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RESUMPTION OF SPECIE PAYMENTS. 


Wuat Doers 1T MEAN? How CAN IT BE ATTAINED? 


By a New York City Cashier. 


It means a stable and changeless value to our currency, viz.: 
100 or par, instead of, as now, an unstable and constantly chang- 
ing value—to-day go per cent. in gold, next week gz, and next 
month, perhaps, 85. 

It means the liberation of both gold and currency from the 
control of Wall Street speculators and cliques, whose operations in 
gold have their vea/ and immediate effect with the whole people, 
in changing the value and the purchasing power of every dollar 
of currency in the land. 

It means the consequent emancipation of trade,—of all com- 
modities and all property, in greater or less degree,—from unset- 
tled and fluctuating prices, resulting from such speculative opera- 
tions in gold and the currency. 

It means, therefore, the welfare of every person in legitimate 
calling,—the merchant, the manufacturer, the artisan, the mechanic, 
and the laborer; all of whom desire their dollars, whether in their 
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pockets or invested, to be safe from subjection to the schemes of 
plunderers and speculators. 


How Can IT BE ATTAINED? 


_The government would obviously be unable to continue to fur- 
nish gold at par, unless public confidence should sustain it by ac- 
quiescing in that rate as its just currency value. 


Therefore, without gold at or near par freviously, there can be 
no effective or continued redemption of greenbacks in gold by the 
government. The government, however, must lead the way, be- 
cause its promises are to be resumed upon, and because it only 
can thereby keep gold at par, and so cause it to be used and 
circulated as money by the people. 

The question then to be first solved is;—how can gold be 
brought to or near par? or, what is synonymous therewith,—how 
can greenbacks be made equal, in value, to gold ? 

Contraction of the greenback circulation would speedily effect 
the end, but with too great monetary distress to the people. There 
is as sure a road by easier stages, and therefore productive of less 
financial disorder. 

Certain it is, however, that if greenback dollars are ever to be- 
come worth gold dollars, the government must cease increasing 
the greenback issues, and fix an inflexible limit to their amount. 
The growing population, with its constantly increasing demands 
and uses for currency, will then gradually cause it to appreciate in 
value until it shall approximate gold. ‘The inauguration of a regu- 
lar and systematic redemption in greenbacks of the National bank 
issues, and the prevention of the excessive flow of interest deposits 
to New York would be desirable auxiliaries thereto. 

The 59 clearing-house banks, of New York, increased in de- 
posits from December 6, 1873, to January 24, 1874, $50,000,000. 
One half, or $ 25,000,000, of this increase, occurred in but 6 of the 
59,—these six being those most prominent in paying interest on 
country accounts. Thus, Wall Street speculators are glutted with 
money, which, but for this pernicious system, would find use in 
alleviating the general needs of the interior. 

There is a great and universal law, independent alike of gov- 
ernments and individuals, whose workings all are powerless to 
prevent. Individuals may concoct visionary schemes, and_legisla- 
tures or Congress may enact laws, yet its silent but resistless force 
moves toward the attainment of its results as surely as the hours 
run their course. This law,—of demand and supply,—has always 
regulated the price of everything in proportion to the abundance 
or scarcity of money, and will do so in the future. Zhe value of 
an irredeemable currency is no less governed thereby, in proportion 
as its supply exceeds the amount which can be circulated at the 
standard of gold. The cry for more currency only demonstrates 
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that the mass of property is held at too high prices, and that 
holders are unwilling to find relief at lower rates; nor will they, 
until the increasing value and demand for currency, with the 
amount of legal tenders unalterably limited, shall compel them 
thereto as the only resort to obtain money. We have permitted 
a stimulated prosperity, and a seeming increase of money, resulting 
from an over-supply of irredeemable currency, to delude us into 
extravagant living, hazardous business, injudicious enterprises (es- 
pecially in railroad building), and their train of debts piled 
mountain high. We must therefore retrace our steps, unlearn our 
visionary experience, and realize that it was not our riches or 
property that had so much increased, but that their measure— 
our dollars—had decreased in value. With the increase, in value, 
of our dollars, under the operation of this universal law (if a limit 
be fixed to their issue), property will undergo a gradual apparent 
shrinkage, which must be endured with varying intensity until our 
paper currency shall become worth its face in gold, and gold it- 
self shall finally cease to be an article of merchandise, and resume 
its functions, as money, upon resumption by the government. By 
this rugged path alone can the end be reached, and the entire 
country must, sooner or later, endure the hardship. Have we 
moral strength to meet and endure the ordeal now? or shall we 
proclaim our weakness and folly by burdening the future—in- 
tensified by the delay—with what the present should patiently 
bear ? 

When will Congress and the people see through the filmy veil 
of the apparent augmentation of property resulting from increased 
issues of currency, and discern the real and sure effect, viz.: the 
depreciation of the currency itself? When will they come to un- 
derstand that the issue of more irredeemable promises can, in no 
wise, add to the wealth or permanent, prosperity of the people, 
but finds a fitting analogy in the stimulating draught required to 
appease the drunkard’s cravings ? 


It will be admitted that the only danger to be apprehended 
from full resumption, as soon as gold shall have fallen to about 
par, arises out of the possibility of its export; therefore, if the gov- 
ernment can but control and prevent any excessive demand for 
this purpose, successful and continued resumption may then be 
accomplished without increased accumulation in the Treasury. 

Can the government adopt such measures as will give it this 
control? Yes, it can. 


Let us pursue this proposition carefully to its results, for, if 
correct, it demonstrates the simple and practical method of re- 
suming ana continuing specie payments, because it affords the 
government as full control of the money market after resumption, 
as the engineer has of his engine by means of lever or throttle- 
valve; and consequently the power to prevent excessive exports 
of gold. 
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We can, with certainty, anticipate the condition of things which 
alone can cause gold to approximate par, viz.: continued scarcity 
of money because of too high general prices for a limited cur- 
rency to sustain; therefore, retrenchment and economy by the peo- 
ple, their reduced expenditures restricting imports of all save ar- 
ticles of necessity. Exports continue. Gold flowing hither from 
Europe and from our mines will consequently accumulate, and 
because of its abundance, finally approximate closely to par. 
Then let the government, by authority of law previously enacted 
with reference thereto, do two things: 

1st. Declare and resume specie payments. The effect will be 
immediate. Gold is again money, but who wants or demands it? 
Scarcely any one, for there was a superabundance of it outside the 
Treasury previous to resumption. Having approached par from 
the foregoing causes, the people have confidence in the ability of 
the government to continue, and, therefore, adopt the Frenchman’s 
rule of “You got him, I no want him,” and keep their green- 
backs in preference to weighty coin. 

But money (gold being thus monetized) changes quickly from 
scarcity to abundance. There is future danger, consequently, of 
renewed overtrading and importations, and an outflow of our gold. 

Therefore, 2d, Let the Government then sell its bonds for 
greenbacks, and thus withdraw and fund a portion of the green- 
back circulation to counterbalance the use and circulation of gold 
as money. Is the question asked, to what extent or how much? 
The proposition affords its own solution of how much. They 
should be sold, and the greenbacks retired whenever and as long 
as greenbacks shall be sufficiently abundant to enable their sale at 
par. Whenever they shall have become difficult of sale the 
supply of money will also have become insufficient to permit any 
undue inflation or excessive imports. 

By this process, therefore, the gold will be retained in the 
country, and we shall not only have commenced, but maintained, 
resumption. The bonds intended for this purpose should be 
authorized and in readiness before the act of resumption. They 
should be of such kind and at such interest, discretionary with 
the Secretary, as to insure their ready sale whenever money should 
become so abundant as to be loaned at rates under seven per cent.; 
—for a proportion of the greenbacks must be withdrawn, and the 
interest charge must, to some extent, be increased thereby—a 
small consideration, however, compared with the desirable end to 
be successfully attained. 

Thus is roughly sketched the course of events and emergencies 
likely to occur. The end, if this course is adopted, seems plain, 
simple, and safe. As to fears of the return of securities from 
Europe for a market here, they will never be sent here for sale, 
unless we can offer better prices than can be had in London, 
Berlin, or Frankfort, which there need be no fear of. 





Pennsylvania Finances. 


PENNSYLVANIA FINANCES. 


The following is the ninth article of the new constitution proposed 
for adoption in PENNSYLVANIA, and now confirmed by popular vote: 


ARTICLE [X.—TAXATION AND FINANCE. 


SECTION 1. All taxes shall be uniform upon the same class of sub- 
jects within the territorial limits of the authority levying the tax, and 
shall be levied and collected under general laws, but the General 
Assembly may, by general laws, exempt from taxation public property 
used for public purposes, actual places of religious worship, places of 
burial not used or held for private or corporate profit, and institutions 
of purely public charity. 

Sec. 2. All laws exempting property from taxation, other than the 
property above enumerated, shall be void. 

Sec. 3. The power to tax corporations and corporate property 
sha]l not be surrendered or suspended by any contract or grant to 
which the State shall be a party. 

Sec. 4. No debt shall be created by or on behalf of the State, 
except to supply casual deficiencies of revenue, repel invasion, 
suppress insurrection, defend the State in war, or to pay existing 
debt; and the debt created to supply deficiencies in revenue shall 
never exceed in the aggregate at any one time one million of 
dollars. 

Sec. 5. All laws authorizing the borrowing of money by and on | 
behalf of the State shall specify the purpose for which the money is 
to be used, and the money so borrowed shall be used for the purpose 
specified and no other. 

Sec. 6. The credit of the Commonwealth shall not be pledged or 
loaned to any individual company, corporation, or association, nor 
shall the Commonwealth become a joint owner or stockholder in any 
company, association, or corporation. 

Sec. 7. The General Assembly shall not authorize any county, 
city, borough, township or incorporated district, to become a stock- 
holder in any company, association or corporation, or to obtain or 
appropriate money for or to loan its credit to any corporation, 
association, institution or individual. 

Sec. 8. The debt of any county, city, borough, township, school 
district, or other municipality, or incorporated district, except as 
herein provided, shall never exceed seven per centum upon the 
assessed value of the taxable property therein, nor shall any such 
municipality or district incur any new debt, or increase its indebted- 
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ness to an amount exceeding two per centum upon such assessed 
valuation of property without the assent of the electors thereof, at a 
public election, in such manner as shall be provided by law; but any 
city, the debt of which now exceeds seven per centum of such 
assessed valuation, may be authorized by law to increase the same 
three per centum in the aggregate at any one time upon such 
valuation. 


Sec. 9. The Commonwealth shall not assume the debt, or any 
part thereof, of any city, county, borough or township, unless such 
debt shall have been contracted to enable the State to repel invasion, 
suppress domestic insurrection, defend itself in time of war, or to 
assist the State in the discharge of any portion of its present in- 
debtedness. 


Sec. 10. Any county, township, school district, or other munici- 
pality, incurring any indebtedness shall, at or before the time of so 
doing, provide for the collection of an annual tax sufficient to pay the 
interest, and also the principal thereof within thirty years. 


Sec. 11. To provide for the payment of the present State debt and 
any additional debt, contracted as aforesaid, the General Assembly 
shall continue and maintain the sinking fund sufficient to pay the 
accruing interest on such debt, and annually to reduce the princi- 
pal thereof by a sum not less than two hundred and fifty thousand 
dollars; the said sinking fund shall consist of the proceeds of the sales 
of the public works or any part thereof, and of the income or pro- 
ceeds of the sale of any stocks owned by the Commonwealth, together 
with other funds and resources that may be designated by law, and 
shall be increased from time to time by assigning to it any part of the 
taxes or other revenues of the State not required for the ordinary and 
current expenses of government; and unless, in case of war, invasion, 
or insurrection, no part of the said sinking fund shall be used or ap- 
plied otherwise than in the extinguishment of the public debt. 

Sec. 12. The moneys of the State over and above the necessary 
reserve shall be used in the payment of the debt of the State, either 
directly or through the sinking fund, and the moneys of the sinking 
fund shall never be invested in or loaned upon the security of any- 
thing except the bonds of the UNITED Srares or of this State. 

Sec. 13. The moneys held as necessary reserve shall be limited by 
law to the amount required for current expenses, and shall be secured 
and kept as may be provided by law. Monthly statements shall be 
published showing the amount of such moneys, where the same are 
deposited and how secured. 

Sec. 14. The making of profit out of the public moneys, or using 
the same for any purpose not authorized by law, by any officer of the 
State, or member or officer of the General Assembly, shall be a mis- 
demeanor, and shall be punished as may be provided by law, but part 
of such punishment shall be a disqualification to hold office for a 
period of not less than five years. 





European Monetary Convention. 


THE EUROPEAN MONETARY CONVENTION 
Or JANuARY, 1874. 
From the London Economist, December 27, 1873. 


The International Monetary Conference between the four Powers 
which signed the Convention of 1865 has been fixed for the 8th 
January. The Italian Government has not yet appointed its 
delegates, but BeLcrum will be represented by M. Jacoss as first 
delegate, and SwitzERLAND by MM. Herzoc and Larpy. The 
French representatives have not yet been named, but in the course 
of an interesting discussion on the subject which took place in the 
Assembly on ‘Tuesday, the Minister of Finance mentioned that 
he had fixed his choice on M. DE SOUBEYRAN, who had himself 
put to M. Macne the question which gave rise to the debate. 
The object of the conference about to be held is to obtain 
modifications in the convention, principally in Art. 4, which de- 
clares that the silver five-franc pieces of each of the four contracting 
countries shall be reciprocally received in the public offices of the 
others, and, failing to obtain a modification on that point, to termi- 
nate the convention, the motives for which have now ceased to exist. 
The convention was the result of the scarcity of small change from 
the drain of silver during the period 1860 to 1863, which induced 
the four Governments to remove the temptation to export silver 
coin by diminishing the intrinsic value of it by reducing the standard 
of the small change to 835 thousandths. At the same time the four 
Powers engaged to receive mutually the silver five-franc pieces, and 
gold coin of all values, both at a standard of goo thousandths, in 
the public Treasury of each of the other countries, not foreseeing 
the eventuality of the relative value of the two metals fixed at 1 to 
15% ever becoming so much disturbed as to create a speculation 
in the exportation of coin from one country to another under cover 
of the treaty. The question of the convention is almost inseparable 
from that of the double standard, and M. pE SousBEyRAN, who is 
opposed to any change in the latter, fearing that the government 
might be led into contracting engagements for the future, when the 
delegates meet, asked M. Macne for an assurance that the subject 
should be reserved in its integrity for the parliament before any 
decision was come to, and that the Minister, in appointing the 
French delegates, would avoid choosing men of preconceived ideas, 
committed to a change of the present monetary system, which he 
believed would be at any time a work of difficulty, and at the 
present moment almost an impossibility. M. DE SouBpeyRaN added 
that even the discussion of the question of single gold standard 
would be a danger, as the present embarrassments would be 
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aggravated by the fact going forth to the world that FRANCE con- 
templated making the change. 

M. Macne admitted that the danger of an influx of a depreciated 
coin was very real. It would be in vain for BELGIUM to suspend 
the coinage of silver, or FRANCE to limit it, if IraLy and SwitTzer- 
LAND continued to manufacture it; each country could not protect 
itself so long as the others had the legal right of sending to it all 
their silver five-franc pieces. The Minister reassured the fears of 
M. DE SouBEyRAN that the question of the demonetization of silver 
coin might be brought forward in the convention, by informing him 
that he, M. Macneg, had selected him, M. DE SOUBEYRAN, as one of 
the French commissioners in the conference. It would be, he said, a 
madness at this moment to withdraw from the circulation 1,500 
millions of silver specie which was playing so considerable a part in 
the exchanges. The harmony which should exist between the mass 
of coin on the one hand, and the mass of business transactions on 
the other, would be entirely destroyed. There was no gold to take 
its place, and the silver would be inevitably replaced by paper. 

M. Wo towskI said that he was gratified to hear that the adoption 
of a single gold standard was not to be taken into consideration 
in the conference, but he feared that a restriction of the coinage 
of silver would lead indirectly to a similar perturbation. The 
depreciation in the value of silver was, he believed, accidental and 
transitory, and had hitherto been confined within narrow limits, 
and the measure proposed would precipitate the downward move- 
ment. A more simple remedy would be to denounce the con- 
vention, which was now without object. The monetary union of 
1865 had a second motive, which had also disappeared; this was 
to arrive at an international coinage. The question then presented 
considerable difficulties, and they had since been increased. 
GeRMANy and Swepen had introduced new monetary systems 
which had no connection with those of the other States; and 
HOLLAND was about to do the same. Great fears existed of a 
diminution in the value of silver in the world. He feared that the 
contrary would be the case, and for this reason four great European 
States were under the regime of a forced paper currency, and aspired 
after the moment in which they would be able to resume payments 
in specie, and it was not towards gold that their eyes were turned, 
but towards silver, for they would never commit the enormous folly 
of all asking for gold at the same time, as by so doing they would 
drive gold up to an exorbitant price. If Russia was preparing for 
a loan of two milliards to enable her to return to a metallic circula- 
tion, she would employ silver. The Minister of Finance at 
Vienna had also recently told the speaker, M. WotowskiI, that it 
could not be supposed that the Austrian Government would com- 
mit the immense mistake of resuming payments in specie and 
abolishing silver coin. The Treasury and the AusTRIAN BANK, 
besides, possessed scarcely any but silver. The question had now 
been raised in a singular manner. SwiTzERLAND had become 
alarmed at the exportation of gold, and had indicated as the object 
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of the monetary convention, the exclusive adoption of a gold 
currency. But there was this curious fact, that SwiTzERLAND had 
never struck a piece of gold, and possessed no gold coinage of her 
own. SWITZERLAND had, therefore, no standing in the question. 


M. CLaPIER spoke on the other side, and said that when the 
monetary conferences were opened shortly after the act of 186s, all 
theorists and men not personally interested in the question, not only 
in FRANCE, but in ENGLAND and in other countries, with the excep- 
tion of M. WoLowskI, were in favor of a single gold standard. (M. 
WotowskI here replied that M. pE LAVELEYE, in BELGIUM, was of 
an opposite opinion.) The adoption of a gold standard, continued 
M. CLapPiER, would open an important perspective, this was the 
possibility of establishing a monetary convention with ENGLAND by 
coining 25-franc pieces, the equivalent of the Sovereign; FRANCE 
might then hope to share the enormous advantage ENGLAND pos- 
sesses of having a money current throughout the world. The BANK 
OF FRANCE had not abstained from joining in the present speculation 
in the coinage of silver, for all her bullion of that metal had been 
recently converted into five-franc pieces, and the bank now paid them 
out in place of notes. The only partisans of the double standard 
were those men who desired a continuation of a state of things which 
permitted profitable speculations on the fluctuations in the value of 
gold and silver, and who desired that the coming conference should 
only consist of men whose opinions were in conformity with their 
own interests. 


M. ANDRE, a regent of the BANK oF FRANCE, said that the greater 
part of the silver recently coined and placed in the bank reserve had 
been struck off not for that establishment but for the Treasury. That 
coinage was, however, practised within relatively restricted limits, and 
the amount was much less than appeared to be supposed by M. 
CLAPIER. With respect to the importation of silver coin from abroad 
he said that it gave rise to serious inconveniences, and the abuse was 
chiefly committed by Iraty. It besides continued, and might ac- 
quire considerable gravity, as a large sum remained to be received by 
the Treasury for the last instalments of the loan. It was, therefore, 
a matter of urgency to put an end to the practice, and if the Italian 
Government could be induced, in accord with the other governments, 
to restrict, for a time, the coinage of silver, the difficulty would, for the 
present, be averted. 


This discussion shows that the opinion in favor of maintaining the 
double standard is gaining ground, as it was supported by four of 
the five speakers who took part in the debate. The engagement 
given by M. Maange, that the question shall not be raised in the 
coming conference, will deprive it of its chief importance, as the 
only question to be examined will be the restriction of the silver 
coinage. The convention does not expire until the 1st January, 
1880, but if FRANCE and BELciuM are in accord in wishing to 
denounce or modify it, the Governments of ITaty and SwitzErR- 
LAND would scarcely resist such a proposal; for notwithstanding 
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the statement of M. Anpre that the chief abuse comes from IrTaty, 
the quantity of Italian silver coin in circulation in FRANCE is quite 
insignificant, compared with the BeLtcian. The bill presented to 
the Belgian Chambers to suspend the coinage of silver was voted 
unanimously by the Senate on the 18th, and has since been 
promulgated. 





CuRRENCy.—Senator SHERMAN, in his recent speech on the cur- 
rency, said “if Congress yielded one single inch to the desire for 
more paper money the Rubicon would be passed, and Gop alone 
could tell where it would stop.” His speech was a forcible and 
cogent presentation of the need of returning to specie payments 
and the danger of further inflation. His summary of the acts 
which must be considered flagrant violations of the National faith, 
should be laid to heart. 


FOREIGN AND DOMESTIC COINS COMPARED. 


Circular exhibiting the values, in United States money of account, 
of the pure gold or silver representing, respectively, the monetary units 
of foreign countries, and proclaiming the value of the standard coins 
in circulation of the various nations of the world, in compliance with 
the act of March 3, 1873. 


Treasury Department, Washington, D. C., Jan. 1, 1874. 


The first section of the Act of March 3, 1873, provides “that 
the value of foreign coin, as expressed in the money of account 
of the Unirep Srares, shall be that of the pure metal of such 
coin of standard value,” and that “the values of the standard 
coins in circulation of the various nations of the world shall be 
estimated annually by the Director of the Mint, and be proclaimed 
on the first day of January by the Secretary of the Treasury.” The 
following tables have been prepared and are published in compli- 
ance with the above-stated provisions of law: 
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TaBLE A.—Values, in United States money of account, of the pure 
Gold or Silver representing the monetary units, respectively, of 
Foreign Countries. 


Value in U.S. 
Country. Monetary unit, Standard. money of 


account, 

Argentine Republic -... Peso: fuerte 
Austria 
Belgium .............. Franc 
Bolivia 

Milreis of 1,000 reis 
British PossessionsN.A.. Dollar............---..-- 
Central America MN rxiiaon hs cccake maces Silver 


China 
Cuba 


ECuadOr .....0s+-c00++ DOMAL 
Egypt ................ Dollar of 20 Piasters 
Gold and Silver. .. 
Pound Sterling 
Greece Drachms Silver 
German Empire ..,.... - Mark 
Hayti LO EEE 
Jamaica Pound Sterling 
ee 


Norway ...... 
Paraguay 

ODS 505) <ad cma Sereaion’ Silver 
Porto Rico. ...:....... Peso 
Portugal Milreis of 1,000 reis. ...... 
Russia Roubles of 100 copecks.... Silver 
Sandwich Islands...... 


Sweden 
Switzerland 
Tripoli Mahbub of 20 piasters.... Silver 
Piaster of 16 caroubs...... Silver 
Ee eee 
U. S. of Colombia 
Uruguay .....2.....<-.. Patacon 
Venezuela ............ Peso a ee 


Note.—Where silver is the legal standard, and represents the unit of account, its value is 
reduced to the basis of gold, on the assumption that the ratio of 15% to 1 represents the 
relative values of silver and gold. 
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Weight, Fineness, and Value of Foreign Coins, as determined by 
United States Mint Assays. 


FOREIGN SILVER COINS. 


Value in 
Denomination. Weight. Fineness. subsidiary 
Ounces, 1000ths. silver coin. 
Old rix dollar 
Old scudo (crown) 
Florin (before 1858) 0.451 
New florin 0.397 
0.596 ~ 900 
0.895 - 838 
0.803, - 897 
2320 . 835 
; - 900 
- 918,5 . 
Oo -925 


Fr 
-_ 
SKS BS SRBASZSS 38 
DHE DHOOM DHUN 


COW OO 


-908 . 
- 900,5 


- ON” 
of OO 
mon 


2 rigsdaler 

Piaster (new) 

Shilling (new) 

Shilling (average) 

5 franc (average)-....... 

5 franc 
North German States.... Thaler (before 1857) 

“ 5 .-- Thaler (new) 


04 0 
22 5 
21 9 
96 0 
35 6 


“I 
ol 
N 


South German States 
German Empire 
Greece 


=O COO HSI 
SOM AAO = 
SONWM OP 


Dollar (average) 
Peso of Maximilian 
2% guilders 
Norway Specie daler 
New Granada Dollar of 1857 
Old dollar 


Portugal 
Romania 


“IW CO Ds Re S 


NN OW DO HDWOHDOM CW CO 


5 pesetas (dollar) 
Peseta (pistareen) 
Ricksdaler 


5 piasters 
20 piasters 


COSCO OOOOOOOC OF Om mmm OMOO OKC OOO OOO OOOOH OF OMOOCOHOOOR OOO 


COOwW N =BIASBseR ° 


Mess 
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Weight, Fineness, and Value of Foreign Coins, as determined by 
United States Mint Assays. 


FOREIGN GOLD COINS. 


Value in 
Country. Denomination. Weight. Fineness, U.S. gold 
Ounces. 1000ths. coin. 

Austria Fourfold ducat - 986 

Souverain, (no longer cuined) 0.363  - 900 

4 florins (new) 0.104 . 900 

Belgium 25 francs 

Brazil 20 milreis 
Central America 2 escudos 


Rt 
Ke) 
- 


Io pesos (dollars) 
Columbia & S. A. generally Old doubloon* 
Denmark Old 10 thaler , : 
: Bedidlik (100 piasters) - 875 . 
Pound or sovereign (new)t.. 0.256,8 . 916,5 . 
Pound average (worn)..-.... 0.256,3 - 916,5 . 
France 20 franc (no new issues).... 0.207 .899 . 
Germany Old ro thaler (Prussian) 0.427 - 903 
Greece 20 drachms ......-.-------- 0.185 - 900 
Mohur, or 15 rupees} 0.375 - 916,5 
20 lire (francs) 
.. Cobang (obsolete) 


_ 
NPUDN O OW COO NWN 


WO CHOMmMOOUMU sh DAOSIONI 


Old doubloon (average) 

20 pesos (empire) 

20 pesos (republic), new.... 1.081 
Io guilders 0.215 
10 pesos (dollars) 


hOhNS of 
CUMIN BP DUK NIN Wah AUD TAA OW DOOL OULD N 


PY HUW AWS OWSSMSWW UW TWARARUNO OW OR HOD 


= 
gh DOW DOW Om 
m= STO 


Portugal Coroa (crown) 
Russia 5 roubles 
Spai 100 reales 
80 reales 0.215  . 86,5 
10 escudos 0.270,8 . 896 
- 975 
Carolin (10 francs) 2 - 900 
25 piasters 
100 piasters 


WOON O COO 
NOWQ = DOs 


EXPLANATORY REMARKS.—1. The weight is expressed in frac- 
tions of an ounce troy, agreeing with the terms used in the 
United States mints. 

If it is desired to have the weight of any piece in grains, regard 
the thousandths of an ounce as integers, take their half, from 
which deduct four per cent. of that half, and the remainder will 
be grains. 


* The doubloon (doblon. or more properly onza, though not really an ounce Spanish) is now 
generally discontinued. These figures answer as well for the doubloon of Peru, Cui, Bottvia, 
&c.,and therefore this item stands for all. Popayan pieces were rather inferior. 

+ The sovereigns coined at Melbourne and Sydney, in Austra.ia. and distinguished only by 
the mint marks M and S, are the same as those of the London mint. Sovereigns generally are 
up to the legal fineness, 91634 (or 22 carats). 

{ The last coinage of mohurs was in 1862. 
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2. The fineness is expressed in thousandth parts, 7. ¢., so many 
parts of pure gold or silver in 1,000 parts of the coin. The old 
carat system is generally abandoned (except for jewelry), but it 
may be worth while to say that 4124 thousandths equal one carat. 

3. The valuation of gold is a direct calculation from weight and 
fineness, at the legal rate of 25.8 grains, goo fine, being equal to 
one dollar; or $ 20.672 (nearly) per ounce of fine gold. 

Foreign coins, if converted into United States coins, will be 
subject to a charge of one-fifth of one per cent. 

4. For the silver there is no fixed legal valuation as compared 
with gold. The value of the silver coins is computed at the rate 
of 120 cents per ounce, goo fine, payable in subsidiary silver coin, 
that having been the mint price when the assays were made. 

The gold value of silver is to be found in the bullion markets; 
at present it is about 113 cents per ounce, goo fine. 

5. These tables generally give the one principal coin of each 
country, from which the other sizes are easily deduced. Thus, 
when the franc system is used, there are generally gold pieces of 
40, 20, ro and 5 francs, all in due proportion. But in silver the 
fractional coins are very often of less intrinsic value than the 
normal coin, proportionally. ‘These are seldom exported. 


TaxaTION.—Upon the subject of taxation, a number of import- 
ant decisions have recently been made by the Supreme Court of 
the Unitep Srates. One of them denies the right of the State 
to tax imported goods in the original package, on the ground that 
the right of importation carries with it an unrestricted right to sell 
the goods. Another decision denies the right of the State to tax 
national property, or the national credit in the form of the public 
debt, the ground taken being that the right to tax implies the 
right to destroy. Another decision declares that for purposes of 
State taxation the port of registry of a vessel is the domicile of 
the vessel. The power of a State to tax bills of lading, or any 
form of commercial paper passing between the States, is denied, 
hence it is a restriction on domestic commerce. Another decision 
denies the extra territorial operation of the tax laws of the State, 
it being declared that a State has no right to tax a corporation 
on its shares, bonds or coupons, which are held outside the State. 
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PROPOSED RESUMPTION OF SPECIE PAYMENTS. 


PLAN FOR PLACING THE CURRENCY OF THE UNITED STATES ON A 
SPECIE Basis. 


It is admitted by almost every one acquainted with the subject, 
that an early return to a specie dasis is not only most desirable 
but in fact altogether essential to the solid prosperity and substan- 
tial progress of the UNITED States, both because the transactions 
of individuals and the nation generally would then be freed from 
the uncertainty which at present is inseparable from business, and 
because the credit of the nation would stand infinitely better in 
all the money markets of the world, and the UnirEeD Srares be 
able to place its loans to far greater advantage than whilst it is 
known that the nation tolerates an irredeemable currency, as if 
feeling unable to redeem. 

Now, whilst the foregoing is undoubtedly true, still it is felt 
that the government cannot take the responsibility of issuing a 
proclamation that after a fixed day—say six months ahead—the 
legal-tender notes will be redeemable, dolar for dollar,in gold and 
receivable in payment of duties, and with good reason #o, for it 
would undoubtedly cause a great shrinkage of values and involve 
immense injustice to individuals—in fact be a summary process of 
enriching the creditor at the expense of the debtor portion (by far 
the largest class) of the nation to the extent of about ten per 
cent., making the former fen fer cent. richer and the latter ten per 
cent. poorer. For instance, suppose I borrow $1,000 on mortgage 
to-day: with about $900 gold the person from whom I borrow 
can get the $1,000 currency, for which in six months I should 
have to give $1,000 gold, with interest. Further calculations are 
needless, as the above will abundantly show how it would work 
in all cases. But one other instance might be stated. Say a 
bank has $1,000,000 (or any amount) under discount; from the 
time the proclamation was issued what a striving there would be 
among the borrowers to get hold of currency as soon as possible, 
and which every day was costing more, until the poor unfortunate 
who could not get out before six months would have to pay in 
gold. 

After these remarks, the plan which I now submit will readily 
be seen to be absolutely free from any objection such as is men- 
tioned above, and in fact is not open to any beyond the trouble 
it will give individuals, &c., to convert the balance in their books 
into the new currency and the cost of new notes to the nation. 


I propose, then, that the government pass a bill providing for 
the issue of a new currency on a@ specie basis, to be got ready 
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without any further delay than is absolutely necessary, and that on 
a fixed day, say 1st July next, the Treasury of the UNITED 
STATES, in conjunction with the banks throughout the Union, 
commence the issue of the same in place of the currency now in 
circulation, taking the latter at a fixed value, say $110 for each 
$100 of the new currency or gold. 

I choose this rate because it seems to be about the average 
maximum value of the greenback currency in gold at the present 
time, and indeed for a considerable time past, and principally 
because it would not cause any shrinkage in values, and is most 
convenient for calculation, all that would be required being to 
add a tenth to the new for its value in the old, or deduct an 
eleventh from the old for its value in the new. 


The nation would doubtless hail this as an equitable mode of 
settling all transactions and returning to firm bottom. 

For the above purpose it is obvious that $ 360,000,000 of the 
new would be equal to $ 396,000,000 of the old, which is rather 
more than the present issue of greenbacks, and surely $90,000.000 
‘n gold coin held by the treasury should be far more than ample 
to secure all that could possibly be presented for gold, and it 
could be provided further that over and above a certain amount 
of notes issued, the treasury should hold dollar for dollar in gold. 


A return to a sfecie basis, besides, would undoubtedly put into 
circulation a large amount of gold which is held by the gold 
brokers for speculative purposes under the present system, and 
would be held as an invaluable boon by the whole nation. 


WALTER LAWSON. 


Bank Fraup.—Some irregularities have been discovered in the 
accounts of the Cashier of the Wamesit Bank of Lowell, Mass. 
The bank is amply secured for any deficit ascertained during the 
late examination, by bonds to the amount of $10,000 and stock 
to the amount of $ 8,000, which it holds belonging to Mr. Bur- 
TRICK. It is not known that any movement is contemplated for 
his arrest. The official investigation included an examination into 
the books of the bank the past seven years only. The directors 
will very likely continue the examination to an earlier date. A 
choice of cashier was made and the matter reconsidered. 
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A FOREIGN REVIEW OF THE YEAR 1873. 


From the Times, London. 


The year 1873 has, in ENGLAND, been generally prosperous and 
tranquil. Frequent derangements of the money market, produced 
by external causes, have passed over without disastrous results. 
The enormous payments made by FRANCE to GERMANY on ac- 
count of the indemnity have produced little disturbance; but the 
German demand for the establishment of a gold coinage has 
sometimes caused inconvenient pressure. The reaction from a 
period of excessive speculation produced serious embarrassment on 
the Stock Exchanges of Berlin and Frankfort, and at Vienna the 
difficulty amounted to a panic. In the Autumn a still graver 
crisis commenced in the UNITED STaTEs, with the failure of more 
than one bank which had commanded general confidence. The 
immediate cause of stoppage was the investment in railway con- 
struction of an undue proportion of ‘capital, and the immediate 
consequences were alarming. For a short time all the banks 
virtually suspended payment, except in the form of certified 
checks. The moderation and prudence of the commercial com- 
munity, and the intrinsic soundness of the banks themselves, facili- 
tated an early resumption of payments, and the financial crisis is, 
apparently, at an end; but every kind of enterprise has been 
seriously discouraged, and the interruption of trade and the dimi- 
nution of the demand for labor will probably cause much distress 
during the Winter. The effect of foreign disturbances has, in 
ENGLAND, been indicated by rapid changes in the value of money, 
but timely vigilance has on all occasions provided against impend- 
ing scarcity. The bank rate of discount was reduced early in the 
year from 5 per cent. to 4% and to 3%. In May it rose to 5, 
in June to 6 and 7 per cent. At the end of August the rate was 
3 per cent.; in September and October it rose again to 7 per 
cent., and in November to g, from which it has since fallen to 
4%. Trade in general has been moderately active, though the 
rate of increase has been diminished; and there are symptoms of 
a decline in the exorbitant price of coal, which affects every de- 
partment of industry as well as domestic economy and comfort. 
The conflict between workmen and their employers still causes in- 
convenience and anxiety. In the middle of last Winter a strike of 
10,000 ironmasters’ colliers in Glamorganshire and Monmouthshire 
reduced a population of 60,000 ironworkers to compulsory idleness. 
The margin of wages in dispute was inconsiderable; but the mas- 

8 
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ters refused to negotiate with the representatives of the Trades’ 
Unions in the North, who had assumed the direction of the 
struggle. After a time one of the largest employers, embarrassed, 
probably, by heavy pending contracts, conceded the demands of 
the men. The other ironmasters obtained a nominal victory by 
inducing the workmen to accept for two or three weeks a reduced 
rate of wages on the understanding that an increase would be 
granted at the end of the term. The vexation and annoyance 
which are inflicted on manufacturers and masters by the exigency 
of the Unions have lately induced many of the largest industrial 
capitalists to establish a National Federation of Employers. The 
right of employers to combine is obviously as complete as that of 
the workmen, but the expediency of the combination, and the 
practicability of its avowed objects, are more questionable. 


The new year, therefore, opens with favorable financial prospects, 
and perhaps they are none the less favorable for being somewhat 
more moderate than we have occasionally been able to contem- 
plate. A prosperity which—in Mr. GLADsTONE’s language of last 
Spring—advances by “leaps and bounds” has its compensating 
dangers. It encourages speculation, and thus tempts reaction. 
What the country wants is a trade growing steadily by means of 
legitimate business; and there is every reason to believe that this 
is the present condition of affairs in the city and other commercial 
centres. It is to be hoped that the new organization of employ- 
ers against workpeople does not portend any aggravation of the 
conflict, for the moment comparatively dormant, between Labor 
and Capital. It is a disagreeable symptom, because it can only 
be interpreted as an indication that employers are less and less 
able to deal individually with their men. In other respects there 
is no cause for apprehension, and we may trust we are entering 
on a prosperous and tranquil twelvemonth. . . . . After the 
lapse of an entire generation since our existing currency system 
was established, the experience of the past year, during which 
for the first time it has been allowed fairly to operate, has at 
length placed it beyond the reach of cavil and the danger of 
future tamperings. With this result the prospects henceforth of 
our financial course are almost stripped of uncertainties. The 
transactions of the world are now so vast that incidents such as 
local wars or deficient harvests are reduced to minor importance, 
and hence, with the certainty that the natural laws which regu- 
late the supply of gold, as of every other commodity, will be 
allowed their sway without legislative interruptions at the cry of 
improvident speculators, there is, so far as ENGLAND is concerned, 
little to expose her commercial career to any checks that will not 
be met by a rapid remedy. 

As regards the new year the only question of importance seems 
to be the probable effect of the various large foreign loans recently 
launched, and which are likely to be followed by others. But, 
thus far, our commitments in that direction have not exceeded 
what may almost be considered their inevitable amount. Apart 
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from whatever profits the Unirep Kincpom may derive from 
trade and manufactures, we must take into account the immense 
total we hold of foreign, colonial, and territorial indebtedness, 
which represents the accumulated savings from past industry. 
There are no means of ascertaining this total, but it is thought 
that thirty millions sterling per annum would not be an im- 
moderate estimate of the annual dividends accruing from it. For 
this an outlet is required each year, and it can be found only in 
foreign enterprises or in an expansion of works at home to such 
an extent as to lead to an excess of importations of foreign goods 
or material that would drain from us the sum in question. No 
formation at home of companies which, like the majority of those 
now created, have for their object merely the transfer of under- 
takings from the hands of individuals to joint-stock shareholders 
can have any influence in constituting channels of investment for 
our surplus receipts as a nation. A vendor who receives a quarter 
of a million or half a million for a property must go into the 
market to find employment for that sum, and the whole affair in- 
volves nothing but certain shiftings of ownership. Schemes to the 
extent of hundreds of millions in this way may, therefore, be car- 
ried out, and create an appearance of great speculative activity 
and danger without affording the smallest relief for pent-up capital. 
Hence loans to foreign nations who, by their course hitherto, may 
have entitled themselves to confidence, are, when legitimately af- 
forded either in a direct shape or by means of companies for the 
execution of public works, among the essential conditions of our 
progress. That under the temptation of heavy commissions and 
other profits they are too often granted in unworthy directions is 
an evil incidental to all forms of adventure, and for which an 
occasional return of the bank rate to 12 per cent. can alone be 
the corrective. 


The Continental movements in relation to the establishment of 
gold currencies can have no influence on the condition of our 
money market. If we are in debt to foreign countries they will 
draw upon us for the amount, and it can make no difference 
whether they take it in gold or in some other commodity of the 
same value. If we are not in debt they cannot obtain gold from 
us without sending an equivalent that will enable us to acquire an 
equal amount of gold from other quarters. The only result of the 
substitution of gold for silver in any country must consist in the 
fact that it will delay the gradual depreciation of gold which is 
occurring annually from the Californian and Australian supply. 
Supposing GERMANY to have taken thirty millions of gold, and to 
have locked up thirty millions of silver, she will for a year or two 
have arrested this depreciation, and to holders of fixed incomes 
the circumstance will have been an advantage. But when she 
gets rid of the silver the effect will be to a considerable degree 
neutralized, for the silver will compete with gold in Cura, Inp1a, 
and elsewhere, and the’ general course of affairs will have experi- 
enced no permanent alteration. 
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CoMMERCIAL RETROSPECT OF 1873. 


Subjoined is a summary of the principal events of the year 
1873 bearing upon commercial and financial interests :— 

January 1.—Consols, 91%; Bank bullion, £ 23,666,857; ditto, 
BANK OF FRANCE, £ 31,600,000; BANK OF ENGLAND discount 
rate, five per cent. 

4.—Suspension of Messrs. J. F. Pawson & Co., Manchester 
warehousemen, with liabilities estimated at between £600,000 and 
£700,000. The business afterwards successfully re-established as 
a Limited Joint-Stock Company. 

g.—Bank rate reduced to four and a-half per cent. Death of 
the Emperor NaPoLeon at Chiselhurst. 

13.—Japanese Seven per Cent. Loan for £ 2,400,000, at 92%, 
introduced by the Or1ENTAL BANK Corporation. 

20.—Hungarian Five per Cent. Loan of £ 5,400,000, at 80, or 
7834 with allowances, introduced by Messrs. RAPHAEL & SONS. 

22.—City of Montreal Bonds for ¥£ 500,000, at go, introduced 
by Messrs. Morton, Ros—E & Co. Loss of the “ Northfleet,” 
bound for AusTRALiaA, off Dungeness, with between 300 and 400 
emigrants. 

23.—BANK OF ENGLAND rate reduced to four per cent. 

30.—BANK OF ENGLAND rate reduced to three¥and a-half. 


FEBRUARY 6.—Opening of Parliament. 

11.—Abdication of King AMapeus and declaration of Republic 
in SPAIN. 

12.—Advance in price of coal in London to 52s. per ton. 

15.—Failure of the Mexican firm of Lizarpt & Co. [M. 
Lizarp1 subsequently apprehended on charge of fraud. Ab- 
sconded from his bail, which had been given by two sureties to 
the extent of £12,000. 


24.—Issue of United States Five per Cent. Funded Loan. 


Marcu 1.—Discovery of forged bills discounted at the Bank by 
a gang of Americans to the extent of about £100,000. 

6.—Metropolitan Board of Works Loan for £1,800,000, of 
which £690,000 was taken at and above the minimum price, 95%, 
and the remainder at that price during the following week. 

11.—Defeat of the Government in the House of Commons on 
the Irish University Bill. 

13.—Resignation of the Gladstone Ministry, ,followed in a 
week by their resumption of office. 

26.—Bank rate advanced to four per cent. 

29.—Chilian Five per Cent. Loan for 2,276,500 nominal, at 
94, introduced by the ORIENTAL BANK. 
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APRIL 2.—News of the wreck of the steamer “ Atlantic,” off 
Halifax, and loss of about 700 lives. 

7.—Budget of Mr. Lowe, Chancellor of the Exchequer, show- 
ing surplus of past year to have been £ 5,895,000, and that the 
National Debt, which in 1869 was £ 805,480,000, funded and un- 
funded, was now £ 785,800,000. For the current year the esti- 
mate was: Expenditure, £ 71,881,000, an increase of £10,000 ; 
and revenue, £ 76,627,000, showing a surplus of £ 4,746,000, out 
of which it was proposed to pay £1,600,000 as a moiety of the 
Alabama Indemnity, to reduce the Sugar Duties one-half, which 
would involve a loss of 41,430,000, and to take 1d. off the In- 
come Tax, reducing it from 4d¢. to 3¢.—a loss of £1,425,000, 
and to abolish the tax on hotel waiters, a loss of £ 30,000. The 
revenue would thus be reduced to £ 72,162,000, leaving a sur- 
plus of £291,000. 


May 7.—Bank rate raised to four and a-half per cent. 
10.—Bank rate raised to five per cent. 
17.—Bank rate raised to six per cent. 


24.—Political crisis at Paris. Resignation of M. THIERs. 
Marshal MacMauon appointed President. Rise of two per cent. 
in the French funds. 


June 4.—Bank rate raised to seven per cent. 

9.—Burning of the Alexandra Palace. 

12.—Bank rate reduced to six per cent. 

18.—Bill introduced by Mr. Lowe, Chancellor of the Ex- 
chequer, to authorize in certain contingencies, a temporary in- 
crease of the amount of BANK oF ENGLAND notes; withdrawn a 
fortnight afterwards. Arrival of the Shah of Persia in London. 


Juty 10o.—Bank rate reduced to five per cent. 

17.—Bank rate reduced to four and a-half per cent. 

24.—Bank rate reduced to four per cent. 

25.—Tenders invited for £500,000 New Zealand Five per 
Cents., at 10234. 

26.—Egyptian Seven per Cent. Loan for £ 32,000,000 nominal, 
at 841%, introduced by IMPERIAL OTTOMAN BANK. and Messrs. 
BISCHOFFSHEIM and GOLDSCHMIDT. 

31.—Bank rate reduced to three and a-half per cent. 


Aucust 2.—Railway accident at Wigan. Eleven persons killed 
and about thirty injured. This accident was followed by a suc- 
cession of like disasters throughout the Autumn, which led to a 
circular being addressed to the various companies by the Board 
of Trade, and much subsequent controversy. 


5.—Prorogation of Parliament. 
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8.—Mr. Lowe appointed Home Secretary, Mr. GLADSTONE 
taking the post of Chancellor of the Exchequer in addition to his 
duties as Premier. 

21.—Bank rate reduced to three per cent. 

28.—American forgers on the BaNK oF ENGLAND convicted, 
and sentenced to penal servitude for life. 


SEPTEMBER 5.—Payment of £10,000,000, being the last instal- 
ment of the £ 200,000,000 War Indemnity from FRANCE to GER- 
MANY. ‘ 

19.—Money panic in New York; suspension of the New York 
banking firm of Jay Cooke & Co., followed by that of several 
other firms and banking and trust institutions. 

22.—Tenders received by Messrs. Barinc and Messrs. GLYN 
for £1,800.000 Canada Four per Cent. Bonds, guaranteed by 
the Home Government. The whole taken at prices ranging from 
4103 118. to £106. 

25.—Bank rate raised to four per cent. 


29.—Bank rate raised to five per cent. 


OctoBeR 7.—Turkish Six per Cent. Loan for £ 27,777,780, in- 
troduced by ImpertAL OTTOMAN Bank, at 5814, of which the 
portion offered tor subscription in London was ¥£ 8,000,000. 

14.—Bank rate raised to six per cent. 

18.—Bank rate raised to seven per cent. 


NovEeMBER.—During this month attention was much directed to 
despatches received from time to time regarding operations com- 
menced against the King of ASHANTEE. 

1.—Bank rate raised to eight per cent. 

7.—Bank rate raised to nine per cent., and twelve per cent. 
charged and freely paid for advances. 

17.—Capture of the “ Virginius,” American steamer, by Spanish 
gunboat off CuBa, and execution of fifty-seven of her passengers 
by the Cuban authorities. The survivors, numbering 102 persons, 
were released on demand of the UNITED SraTEs, to whom the 
vessel was also restored. Subsequently it was reported that the 
vessel would be given back to Spain on the ground that she had 
been lawfully captured, but on her passage to New York, in 
charge of an American frigate, she foundered in a gale off Cape 
Fear. 

19.—Vote of the French Assembly at Versailles conferring the 
Executive Power for seven years on Marshal MacManon, with the 
title of President of the Republic. Adopted by 383 against 317. 
Rise of about one and a-half per cent. in the French Funds. 
Death of Mr. THomaAs Barinoc, M.P. 

20.—Bank rate reduced from nine to eight per cent. 
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22.—TWEED, the head of the New York Tammany Ring, sen- 
tenced to twelve years in the State Penitentiary and a fine of 
2,500. 

27.—Bank rate reduced from eight to six per cent. 


29.— Russian Five per Cent. Railway Loan of £14,000,000, in- 
troduced by Messrs. ROTHSCHILD, at 93, of which £ 8,000,000 
was offered for subscription in London, HoLLaNp, and GERMANY; 
£ 3,000,000 being reserved for St. Petersburg, and £ 3,000,000 
having already been placed. 


DECEMBER 1.—News of the sinking of the “Ville du Havre,” 
seven days out from New York to Havre, through collision on 
the 23d November, and loss of 226 out of 313 passengers and 
crew. 


4.—Bank rate reduced to five per cent. 


10.—Hungarian Six per Cent. Debenture Loan for £ 7,500,000, 
redeemable at par in five years, introduced by Messrs. RoTHs- 
CHILD, at 89. g 


11.—Bank rate reduced to four and a-half per cent. 


12.—Buenos Ayres Six per Cent. Loan for £ 2,040,800, intro- 
duced by Messrs. BaRING, at 8934. 


31.—Consols, 92; French Rentes, 5714; Bank bullion, £22,- 
123,161; Bank rate of discount, four and a-half per cent. 


The following is an analysis of new companies proposed in 
the English market in the year 1873, the capital authorized, 
capital offered, and capital actually paid in: 


ANALYSIS FOR YEAR 1873. 


No. of Capital Capital 
Companies. authorized, ofered. Deposits. 

Investment ........ I1 -. £13,710,400 £ 8,710,000 £ 2,004,750 
Telegraph S xs 11,435,000 10,790,000 3,227,500 
Manufact’g&Trading W <= 10, 3 pr000 7,682,000 2,953,100 
Mining - 4,985,000 3,633)504 1,458,552 
Mining Collieries.. . 4,985 ,000 3,431,240 1,432,722 
Banking : 4,020,000 2,913,000 428,650 
Financial 2,400,000 .. 1,200,000 190,000 
Railway " 1,992,000 1,282,000 359,800 
Insurance : 1,700,000 1,300,000 270,000 
1,350,000 1,350,000 .. 400,000 

1,050,000 365,000 

600,000 350,000 

370,000 350,000 

165,000 165,000 

820,000 803,000 


£ 44,374,744 -- £13,419,974 


$e GA £ PRS 
; 2 & kK 6:2 6.4 


Totals - £59,940,400 


Old Companies és — 35:971,035 -- 23,876,204 
Foreign Loans . — 128,840,700 .. 84,661,933 


Totals, year 1873 ; — £ 209,186,479 On 4 121,958,111 
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These figures show the following totals—viz.: Capital authorized 
for new companies, 60 millions; of which there was actually 
offered for public subscription 444% millions; deposits on capital 
offered amount to 13% millions; new capital offered to the public 
by previously existing companies, 36 millions; ditto, actually called 
up, 2334 millions; foreign loans, nominal amount of stock offered 
for public subscription, 12834 millions; ditto, amount called up, 
84% millions. The capital required for public companies during 
the year 1873 appears to be about equal to that for the year 
preceding. The effect of the high price of coal will be seen in 
the introduction of thirty-five new colliery companies, with about 
five millions of capital. The variations in the bank rate of dis- 
count have been more in number than usual—twenty-four—the 
lowest rate being three per cent., on the 21st of August, and the 
highest, nine per cent., on the 7th of November. 


ANALYSIS OF ADDITIONS TO FORMER LOANS AND COMPANIES. 


pd Capital 
offered. called up. 
Railways £ 31,473,990 - £ 20,174,299 
Investment 1,319,180 1,294,180 
Manufacturing and Trading 690,315 639,675 
Financial 350,000 305,000 
341,000 295,500 
279,550 279,550 
Tramways 222,000 131,750 
Shipping 110,000 ; 101,750 
Gas 75,000 72,500 
re Das 25,000 18,000 
Collieries 35,000 . 3000 
Miscellaneous 1,050,000 580,000 


———___——_ 


£ 35,971,035 £23,876,204 


FoREIGN LOANS NEGOTIATED IN LONDON, 1873. 


" Amount of 
Loan. Issued Price. Stock. Paid up. 

Buenos Ayres, 6 per cent..-. 89% £ 2,040,800 é 4 306,120 
Chilian, ; eek : 2,276,500 : 2,139,910 
Egyptian, acs GE cs 32,000,000 16,900,000 
Hungarian, ---- 80 5,400,000 ‘ 4,320,000 
Hungarian, Sia . 7,500,000 1,500,000 
a, cose (QR is 2,180,000 

ussian, a 93 550 15,000,000 ‘ 3,000,000 
*Turkish, sacs ee. <a 655,903 
United States, 5 gI oe 54,600,000 


Totals ; -. £128,840,760 ..  £84,661,933 


*£8,000,000 authorized, but not all issued. 


Quviss Quist 
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Statement showing the fluctuations in the value of money in the 
London market during the year 1873, amount of bullion held by the 
Bank of England, notes in circulation and reserve, and price of 
Consols at date of each alteration of Bank of England rate of 
discount :-— 


Bullion held 
by the Bank. 


4 23:373:445 - 
23,411,360 . 


Notes held 
by the Public. Reserve of Notes. 


“£25. 561,205 . -£12, 812,240... — 
26,013,720 .. 12,397,640 -. 92% 


Price ef 
Consols. 


Minimum Bank 
Rate of Discount. 


an. 9,434 cg 


Jan. 23, 4 per cent.. 


Jan. 30, 334 percent. 
March 26, 4 per cent.. 


May 7, 434 percent 


May 10, 5 per cent. 


May 17, 6 per cent... 
June 4, 7 percent... 
June 12, 6 per cent... 


July 10, 5 percent.. 


July 17, 4% per cent... 


July 24, 4 per cent - 


July 31, 334 per cent... 
Aug. 21, 3 per cent... 


Sept. 
Sept. 


25, 4 per cent. 
29, 5 per cent. 


Oct. 14,6 per cent.. 
Oct. 18, 7 per cent.. 


Nov. 
Nov. 
Nov. 


Dec. 


Dec. 


1, 8 per cent... 
7, 9 per cent... 
20, 8 per cent... 
Nov. 27, 6 per cent... 
4, 5 per cent... 
II, 4% per cent. 


23,873,330 -- 
24,039,700 -. 
22,879,120 .. 


20,800,295 - 


20133437" -- 
19,871,085 .. 
20,059,755 -- 
—— ~ a 
21,78 r195 - 

22,477,605 -. 
22,610,845 -- 
23,363,100 .. 


22,938,165 -- 


19,209,815 .. 
18,757,585 -- 
ip ag ae 
19,132,400 .. 
20,166,745 -- 
20,951,315 -- 
21,545,500 -- 


25,151,985 -- 

24,857,310 oe 
25,191,320 .. 
26,387,805 -- 


25,982,890 .. 
25,923,125 -- 
25,023,065 .- 
26,197,390 -- 
py 
25,868,290 .. 
25,888,745 - 
25,897,675 -. 
25,238,260 .. 


26,861,765 .. 


25,996,765 .. 
26,308,205 .. 
25,273,130 -- 
24,791,150 .. 
25,218,245 - 
24,822,950 -. aA 


13,721,345 -- 
14,182,390 <= 92 
12,687, a 

9,412,490 .. 
9,351,480 -- 
9,048,560 .. 
10,036,690 -. 
10,426,590 -- 
10,686,635 -- 


11,609,315 -- 
11,722,100 .. 


12,471,425 -- 
-- 92% 
-- 92% 


7,760,820... — 
a5 62 


12,639,905 
7,348,050 


7,451,965 


8,859,270 -. 


10,375,595 - 
10,733,070 . 
11,722,550 -- 


924 


92% 
93% 


93% 
92% 
eo 
92% 
92% 


i 
> 


92% 
- 93% 
- 9178 2} 
QIK 2 


RR | RR RRR A RAR | 


B 


* Bank rate stood at five per cent. from December 12, 1872. 


ALTERED CHeEcks.—A decision in the New York Superior Court 
at New York was made on the 31st ult., which makes an import- 
ant distinction as to the certification of checks. The Marine 
NaTIONAL Bank certified a check for $4,679.96. This check was 
deposited in the Nationat City Bank, and that bank collected 
the amount through the Clearing House. It was afterward dis- 
covered that the check had been “raised,” 2. ¢., altered, from a 
check for $25, the name of the payee being changed at the same 
time. The Marine NaTionaL BANK thereupon sued the Na- 
TIONAL City BaNK to recover the money paid on the check, but 
the court rejects the suit. Had the check been altered after the 
certification the bank could not have been held; but being altered 
before, the certification was a bar to its claim. This is fair 
enough, since, if an innocent party is to suffer it should be the 
one most interested, and presumably, best fitted to detect a fraud. 
The case excites considerable interest in banking circles. 
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List or NEw Joint-Stock COMPANIES BROUGHT OUT IN GREAT 
BRITAIN DURING THE YEAR ENDING DECEMBER 31, 1873. 


From the London Times. 


[Nearly all the new companies are formed under the Limited 
Liability Act of the UniTepD Kincpom]. 


Capital Capital Total 
Name of Company. Authorized, Offered. . Deposit. Deposit. 


£40,000 £3 0° .. £12,000 
idg: 73,000 a % ° 21, 
Alliance Co-operative Coal “i 20,000 sue 
Alton Coal +. 100,000 — 
American Investment Trust «+ 475,000 118,750 
Anglo-American R. R. Mort. Trust -.» 850,000 127,500 
Anglo-Australian Steam .. 1,250,000 . 375,000 
Anglo-Californian Bank .. 600,000 .. 150,000 
yn nt eee Bank ++ 1,498,000 .. 74,900 
Anglo-Swedish Fuel Sa ++ 100,000 .. 60,000 
Archangel Marine Insurance.... «+ 1,000,000 200,000 
oe 150,000 .. 110,000 55,000 
Ballyclare Paper Mills ............+++++ 75,000 .. 20,000 000 
Baltic Iron Ship-building 280,000 .. 250,000 200,000 
Banagher _ Nery 100,000 .. 100,000 20,000 
ae = 100,000 .. 70,000 42,000 
awe Consold. Silver Mining 200,000 .. 17,000 8,500 
Colliery 75,000 .. 15,000 .. 7,500 
Belowda Beacon Tin 15,000 .. 6,000 .. 6,000 
Benther’s Patent Railway Axle Box 80, - 80,000 .. 32,000 
Bettws Llantwit Colliery us 60,000 30,000 
ut Waterworks ++ 250,000 62,500 
Birmingham (Blakeley Hall) Coal and 
Ironstone ++ 100,000 
Blaenafon Freehold Colliery +s 100,000 .. 
Blisland China Clay on 15,000 .. 
Blochairn Iron 600. ++ 600,000 .. 
Boiler Cleansing. .. x ‘a 50,000 
Bolivar Railway ‘ ++ 350,000 
Bonvilles Court Coal, &c. . . ~ 165,000 
Bramcote Colliery +. 100,000 .. 
Brazilian Sub. Telegraj ++ 900,000 .. 
Bridgefield & Victoria Salt Works. Pe 90,000 .. 
British Agricultural Association ++ 250,000 .. 
British & Continental African ++ 100,000 
British & Foreign Fresh Meat oa 150,000 
British Patent Tanning a 95,000 
Brynmawr Coal, &c. sz 25,000 . 
Brynycae and Cadley Collieries 000 .. 250,000 .. 
Buckin ham Plumbago 000 .. 100,000 
Cannock & Huntingdon Colliery 000 .. 100,000 . 
Caracoles Silver Mining 000 .. 20,000 .. 
Cardiff & Swansea Smokeless Steam Coal 000 .. 266,740 .. 
Cash Indicating Gas Meter y ‘in 15,000 .. 
Catherine & Jane Lead Mining 000 .. 5,000 .. 
Chapel House Colliery 000 .. 75,000 
Chicago Silver . - ns eas 000 .. 130,000 .. 
City Glass & NIM sod rcten dss hct 000 .. 17,500 .. 
Civil, Military, Navy & Clergy Supply 
Association 000 .. 25,000 
Cleveland Slag 00 .. 10,000 
Club Co-operative és 15,000 
Coal Consumers’ Association en 50,000 
Coal Economizing Gas.... a 45,000 
Coal Gas Impt 000 .. 50,000 
Colby Mining 000... 30,000 .. 
Colne Valle -. 100,000 .. 
Consolidated. Atlantic Telegraph .. 8,000,000 
Continental & Genl. Tramway ae 90,000 
Cornwall, Devonshire & Kentish Oyster 
Fishery iebabhsexadauninaeets enous 60, os 6,000 .. 


-f 
1.25 
..15 
-3 


Reb O i SRST S, aee “8 NE IS 
UMN DOW HOF UNDWWH 


©20205000000000000000000 


ceoooo0ococoeoocococooCCoCCoCCooO100 


- 
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40,000 
100,000 
9,000 
180,000 
25,000 
140,000 
66,000 
30,000 
270,000 
45,000 
50,000 
20,000 
60,000 
47,500 
7,500 
125,000 
50,000 
10,000 
5,000 
80,022 
15,000 
5,000 
45,000 
26,000 
7,000 
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12,500 
2,000 
15,000 
50,000 
13,500 
25,000 
7,500 
25,000 
2,400,000 
36,000 


1,800 


eoo0oo0000000 
NWNONWHHNO 


° 
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Cafital Capital Awm'’tof , Total 
Name of Company. Authorized. Offered. Share. Deposit. Deposit. 


Costa Rica Gold 4250,000 .. £92,000 £10 0 £4 4 36,800 
County College Association 30,000 .. 30,000 .. 10 ie 3,000 
Daily Chronicle & Clerkenwell News... 50,000 .. 50,000 .. 30,000 
Dartmoor Peat Coal ° ai 47,500 .. 28,500 
Diamond Fuel ...........2.ee000+ acces oe 84,000 .. 33,600 
Direct Spanish Telegraph Pan +s 130,000 45,500 
Direct US. EE ob cine Sadrsisic.satasbianees ++ 1,300,000 .. 325,000 
Dried Vegetables ae 60,000 .. 36,000 
Dublin & Chapelizod Distillery 80 ae 80,000 .. 24,000 
E. Counties Aquarium ea 50,000 25,000 
E. Norfolk Tram. +» 100,000 .. 30,000 
Englefield Colliery ps 75,000 .. Z2,500 
Estremandura Phosphate 80. aia 40,000 .. 20,000 
Fine Arts Financial Association .+ 150,000 .. 60,000 
Fitzroy Bessemer Steel +s 95000 .. 28,500 
Floating Swimming Baths . .......... ++ 100,000 .. 25,000 
Fuller’s Reef Gold we 80,000 .. 32,000 
Gas & Water Debenture Trust .» 1,000,000 200,000 
Gas Consumers’ Apparatus eee os 25,000 .. 10,000 
(Gaudet Freres) London & Paris S. S... 100,000 25,000 
Gauley Kanawha Coal aaa 20,000 .. 12,000 
Gellydeg Colliery ie “a 70,000 .. 21,000 
Glenariff Iron, & mS 30,000 6,000 
Globe Telegraph Trust. ++ 3,000,000 .. goo0,000 
Glogne Slate o 67,500 .. 13,500 
Gold Company ss 25,000 .. 25,000 
Grand Hotel, Bournemouth ee 35,000 .. 14,000 
Great Australian Gold a 70,000 .. 35,000 
Great Snowdon Copper 000 .. 80,000 .. 32,000 
Great Tin Works Association ne 25,000 .. 12,500 
Great West Van Lead és 50,000 .. 12,500 
Grocers’ Supply Association ++ 250,000 150,000 
Halesowen ef Bromsgrove Br. Railway 000 .. 120,000 .. 48,000 
Harwich Harbor, &c 000 .. 100,000 .. 
Hawne Collieries 000 .. 200,000 .. 
Havana Co-operative Association aa 50,000 .. 
Heathside Nurseries 000 .. 40,000 
Hereford and South Wales Wagon and 

Engineering ++ 100,000 .. 
Hester and Co ++ 125,000 .. 
Highland Peat Fuel 000 .. 100,000 .. 
Hornaclos Silver Lead ai 60, fe 31,000 .. 
Hull Ironworks ne ea 50,000 .. 
Ibstock Collie: os o 60,000 .. 
Ifton Rhyn Collieries ++ 105,000 .. 
Imperial Lands, &c., of Germany +. 450,000 .. 
Industrial Partnership Colliery ne 70,000 .. 
Inns of Court Hotel. 000 .. 100,000 .. 
International Ice 000 .. 50,000 .. 
Isle of Man Rail is 50,000 .. 
James A. Lee’s Paper Mills Machinery. . 000 .. 120,000 .. 


= 
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30,000 
37,500 
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20,000 
32,000 
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ames E. Figg & Co na 2,500 .. 

esty’s Patent Marine Anti-Foulin 

30,000 

64,000 
1,500 

37,500 

20,000 


Composition wei és 50,000 .. 
— Bagnall & Sons nen -.» 160,000 .. 
idwelly Dinas Fire-brick Pe 6,000 .. 
Lath and Veneer Cutting. ............. oe 50,000 .. 
Laurie & Marner. 
Liverpool Civil Service and Public Supply 
Association 
Llanberis Copper 
Liandilo Mining. 
Llangennech Collieries 
Llyni Valley Colliery 
London and Brighton Cheap Coal Supply 
London ana Hanseatic Bank 
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15,000 
16,000 
7,500 
100,000 
200,000 
30,000 
72,000 
28,800 
40,000 
20,000 
35,000 
9,000 
11,000 
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10,000 
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London Telegraphic News 

Louth and East Coast Railway 

Madras Tramways 

Maldon Gold .... 

Mann’s Railway Sleeping Carriage 
Maughold Head Mining 

Melinden Valley Lead 

Metropolitan Counties Co-operative Coal 
Middlesborough and Stockton Tramways 
Moel Tryfan Ghoues Slate 
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Capital Capital Am’'tof Total 
Name of Company. A uthorized. Offered. Share. Deposit. 


Montevidean and Brazilian Telegraph... 135,000 .. 000 10 000 
Mortgage Debenture & Gov. Secarites Tr. —— ee Sgonce & jm 
Mudstone Bay Red Hematite lion Ore. . 80,000 .. 40,000 .. 5 32,000 
Municipal Trust ; . 1,000,000 .. 1,000,000 ..100 150,000 
Mutual London & Provinc’l Co-operative 100,000 .. 100,000 .. 5 20,000 
Native Iron Ore 50,000 .. 35,000 .. 10 14,000 
Neath and District Tramways 20,000 .. 10,000 .. 5 2,000 
New Buxton Line 100,000 .. 18,000 .. 10 7,200 
500,000 .. 175,000 .. 5 105,000 
Newport Abercarn Coal I50,000 .. 150,000 .. 10 30,000 
New Sharlton Collieries 350,000 .. 240,000 .. 20 36,000 
New Zealand Investment. . 50,000 .. 25,000 .. I 12,500 
New Zealand Land Improvement.. ‘ 500,000 .. 250,000 .. 20 25,000 
New Zealand Meat . 200,000 ,. 200,000 .. 10 50,000 
North Lonsdale Iron and Steel. +. 200,000 ..100 40,000 
North Wales Narrow Gauge R. R aa 66,000 .. 10 33,000 
Oakham Collieries we 60,000 .. 25 16,800 
Oldroyd & Sons 000 .. 750,000 .. 10 300,000 
Ottoman Ice acs 20,000 .. 4 15,000 
Patent Fresh Meat .. 100,000 .. 10 25,000 
Patent Pipe and Boiler. oe 55,000 .. 5 33,000 
Patent Steam Engine = 35,000 .. 10 10,500 
Pawson & Co - .. 400,000 .. 10 120,000 
Peat, Coal, and Charcoal. 5 ‘ i 100,000 .. 10 40,000 
Pelotas Coffee re ne 50,000 .. 5 30,000 
Pelsall Coal, &c «+ 240,000 .. 20 60,000 
Peruvian Nitrate -. 100,000 .. 20 17,500 
Peter Dixon & Sons +. 100,000 .. 10 20,000 
Photo Mechanical Engraving, &c ae 50,000 .. 2 12,500 
Pier Hotel, Margate ae 30,000 .. I 15,000 
Railway Debenture Trust ,000,200 .. 1,000,000 .. 20 200,000 
Railway Passengers’ Luggage Insurance = 200,000 .. 100,000 .. 10 30,000 
Railway Share 2,000,200 .. 1,000,000 .. 20 200,000 
Reece’s Patent Ice ... : 100,000 .. 40,000 .. 16,000 
60,000 .. 20,004 .. 10,002 
+ 2,250,000 .. 2,000,000 
River Plate and Brazil Telegraph ++ 200,000 .. 
Rock Marine Insurance +. 200,000 . 
Russian Coal ++ 100,000 .. 
St. Day Fire-brick Pe 12,000 .. 
Season Ticket Bank 
Selenitic Cement as ‘a 
Silber Light oe 80,000 .. 
Standard Discount - $00,000 .. 
Stiperstones Consols ... : oa 35,000 .. 
Stura Valley Mining ‘ +. 100,000 .. 
Swansea and Neath Colli ia 150,000 .. 
Swedish Iron Rolling Stock, &c x 94,000 .. 
Swedish Paper ae 60,000 .. 
‘Tecoma Silver 300,000 .. 
Texas Pressure Meat ..........2cc000 F ‘ 150,000 .. 
Treoarth Fire-brick, &c. ; 30,000 .. 
Universal Drug Supply es 50,000 .. 
Universal Telegram 2 50,000 .. 
Upper Tyddyn Slate. 3 on 30,000 .. 
Uruguay Central & Hygueritas Railway 1,200,000 .. 600,000 .. 
Victoria and Fenton Park Colliery. 100,000 .. 100,000 
Victorian Gold Consols 160,000 .. 66,000 .. 
Weekly Tenements Investment 100,000 .. 100,000 .. 
Wellington Iron & Coal 120,000 .. 120,000 
Welsh Steam Coal Colliery.... 200,000 .. 100,000 .. 
Welsh Woolen Manufacturing 150,000 .. 150,000 
Wernpistill Colliery .. 100,000 .. 50,000 .- 
West Drayton Rolling Mills 30,000 .. 22,000 .. 
West Dronfield Colliery 20,000 .. 15,000 .. 
West Llandudno Estate 60,000 .. 60,000 . 
West of England Hematite. > 30,000 .. 14,000 .. 
Wheal Mary Tin > 50,000 .. 50,000 .. 
Wheal Tregoss Tin 15,000 .. 15,000 .. 
Whittington and Sheepbridge Colliery... 100,000 .. 80,000 .. 
Whitwick Colliery 210,000 .. 163,000 .. 
Wolsingham Park Fire-brick, Mineral 
and Coal. . 70,000 .. 70,000 .. 
Wool, Hide and Skin Cleansing 200,000 .. 100,000 .. 
Woolen Trade Association ............. 150,000 .. 75000 .. 
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1874.] New Issues in 1873 by Existing Companies. 


New Issues By COMPANIES PREVIOUSLY EXISTING. 


Number of Anm’'tof 
Capital Sharesor Share or ——Called up.— ~ 
Offered. Bonds Bond. Per Cent. Amount. 

Alexandra Palace 000 .. 15,000 .. io « § .. Sygeee 
Arkansas Cent. R. R 000... — .. Stock .. as 90,000 
Atlantic & Great Western R. R 900,000 .. — .. Stock .. 89 .. 801,000 
Atlantic & Great Western R. R 1,520,000 .. — .. Stock .. 
Australian Meat Agency 12,500 .. ee 5 
Auvergne Bitumin. Rock & Pavin 32,500 .. <<. SP xs 
Baltimore & Ohio R. R 200,000 .. .. Stock .. 
Baltimore & Ohio R. R. 1,000,000 .. «0 SONG +. 
Bath Colliery 20,000 .. co 
Bridgefield & Victoria Salt Works 60,000 .. — 20 
British Chymical & Agricultural Manure. 20,000 .. a as 
Burlington, Cedar Rapids & Minn. R. R. 440,000 .. -» Stock .. 
Cadiz Waterworks............ sab seieiens 79,550 -- eee Seer 
Canada Southern R. R 500,000 .. .. Stock .. 
Central Pacific R. R. ase 400,000 .. o> Se0ck.. 
Central Uruguay R. a 250,000 .. ae i oie 
Chicago & Alton R. R.... 300,000 .. .. Stock .. 
Chicago & Paducah R. R 115,200 .. ~» Stock «. 
City of Buenos Ayres Tramway 95,000 .. et 
Coal Consumers’ Association 200,000 
Compagnie Générl. de Bellegarde 90,000 .. 
Cornwall Minerals Railway. 375,000 .. 
Cornwall Minerals Railway. 100,000 .. 
Crédit Foncier of England 200,000 .. 
Crédit Foncier of England 150,000 .. 
East & West Junction Railway 62,500 .. 
Eastern R. R. of Massachusetts 200,000 .. 
East London Rail 198,300 .. 
Ennis & West Clare Railway 50,000 .. 
Erie Railway 2,000,000 .. 
Foreign & Colonial Gas 75,000 .. 
Francis Canal (Hungary) 500,000 
Galveston, Harrisburg& SanAntonio R.R. 240,000 .. 
Glasgow & Cape Breton Coal & R. R... 40,000 .. 
Government Stock Investment ‘ 142,740 .. 
Government Stock Investment 586,440 .- 
Grand Trunk Railway of Canada 7»500,000 .. 
Great Northern Telegraph 250,000 .. 
Hango Railwa: 700,000 .. 
Illinois, Miss. & Texas R. R. 300,000 .. 
Illinois & St. Louis Bridge.......... site 400,000 .. 
Kama Wolga Steam 110,000 .. = es ‘ 
Kingsbridge Railway 160,270 .. ais a +»: 112,189 
Knighton, Treverbyn & Resugga Hema- 

tite Iron O; 12,800 .. a aa = 12,160 
Lisbon Steam Tramways 127,000 .. oe ae +s 429,000 
Midland Railway of 150,000 .. ae os ++ 123,000 
Mississippi Central R. R. 600,000 .. ms se -. 528,000 
Newcastle Chymical Works 250,000 .. a, oe ++ 250,000 
N. Orleans, Jackson & Gt. Northern R.R. 600,000 .. - ne Oe ++ §22,000 
New Prince of Wales Slate 10,000 .. hes as a 10,000 
New Prince of Wales Slate 10,000 .. ae pa ae 4,000 
New York, Boston & Montreal R. R.... 1,250,000 .. ‘ a ++ 1,000,000 
N. Y. Central & Hudson River R. R.... 2,000,000 .. me a ++ 1,910,000 
North’n Extension Railways (of Canada) 129,500 .. sis aia +e =: 120,435 
N. Western Railway of Montevideo 400,000 .. i $i «+ 320,000 
Odessa Waterworks 200,000 .. 10,000 .. ae +. 200,000 
Oude & Rohilkund Railway 1,000,000 .. — .. ‘we ++ 1,000,000 
Pennsylvania R. R...........ccceeeees 2,000,000 .. a oe ee .+ 1,800,000 
Perkiomen R. R. .. 240,000 .. _- .. ‘ia -» 216,000 
Philadelphia & Reading R. R. 2,000,000 .. — 00,000 
Porto Alegre & New Hamburg (Bra- 

zilian Railway) 97,220 .. 4,861 .. wa cs 97,220 
Porto Alegre & New Hamburg (Bra- 

zilian Railway) 45,000 .. a avi ae aa 45,000 
Railway Debenture Trust 500,000 .. 5,000 .. oe ++ 475,000 
R. Plate & Brazil Telegraph 91,000 .. 4,550 .- ‘a so 45,500 


* Per share or bond. 
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Number of Awm'’t of 
Capital Sharesor Share or ——Called up.— ~ 
Offered, Bonds. Bond. Per Cent. Amount. 


Robur Distillery os . _ er a 000 
St. Blazey Consols Tin a we a s= — 3e ce —_ 
Schooner Pond Coal “ dca ae =e 15,000 
Somerset & Dorset Railway. = a 20 . oo §«=—«. 0 BNE 
Somerset & Dorset Railway. aid nd ~— ae es 120,000 
S. & N. Alabama R. R. me -- Stock .. 87 .. 957,000 
Toronto, Grey & Bruce R. R 66 se a ae it 60,720 
United Canal & R. of New Jersey aa -. Stock .. +. 289,500 
United Canal & R. of New Jersey 3 a .- Stock .. +. 291,000 
Uruguay Central & Hygueritas Railway. 1,200,000 .. oc SO ate «. 1,020,000 
Welsh Freehold Coal, &c. 72,515 .. me mo 72,515 
West Wisconsin R 100,000 .. .. Stock .. fa 87,500 


4 35:971,035 £ 23,876,204 


The recent decision of one of the Courts, that hotel keepers were 
exempt from the provisions of the National Bankrupt Law, was 
apparently made on the merely technical ground that hotel keepers 
were not mentioned in the Bankrupt Law. But the Bankrupt Law 
does specify “ bankers,” and the ground for this decision in regard to 
National banks seems to be that a standard condition for all National 
banks is required in the National Currency Act, and that this condi- 
tion is an evidence of solvency. The delinquencies from this standard 
condition, which call for the appointment of a Receiver by the Comp- 
troller of the Currency are specified in the National Currency Act as 
follows: When capital stock is below the legal minimum ; failure to 
maintain the specified reserve; deficiency in special surplus; failure 
to appoint redeeming agent, or to redeem notes; failure to sell capital 
stock ; for certifying checks unlawfully. 


THe HampurGc Bank.—The readers of ADAM SmiTH who are 
familiar with his famous account of the HamBurc BANK, and the 
money of account which was created for those who had deposits 
in the bank, will be interested by the intelligence that an import- 
ant change is about to be made in the rules of the bank as to 
the “ banco-valuta.” The Hamburg Principality and Senate have 
been discussing the matter, and, although the terms of the law are 
not yet finally settled, have resolved to put an end to the “ banco- 
valuta” so far as hitherto based upon uncoined silver. After the 
15th of February, 1874, all obligations payable on that basis may be 
fulfilled by a payment in Imperial gold coins, or in two or one 
thaler pieces of German coinage, at a fixed tariff. The change is 
another sign of the demonetization of silver which is now in prog- 
ress, and which has perhaps been one of the most remarkable 
consequences of the gold discoveries. 


* Per share or bond. 
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Daily Price of Gold at New York. 


THE DAILY PRICE OF GOLD AT NEW YORK. 


(Continued from page 661, February No.) 


The following Monthly Table shows the lowest and highest’ premium daily 


on gold at New York, in the month of 
same period in the years 1869-72. 
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Notes on Chinese Currency. 


NOTES ON CHINESE CURRENCY, 


PAST AND PRESENT. 


Communicated to the BANKER’S MAGAZINE. 


The absence of a National currency in the precious metals, 
among so commercial a people as the Chinese, is so singular an 
exception to the general usage, even of Asiatic nations, that one 
is led to inquire into the reasons for it; and his surprise is rather 
increased to find that the cause is to be found in the commercial 
freedom which has done so much to elevate the people. The 
government, on the one hand, is not strong enough, everywhere 
in its wide domain, to punish those subjects who counterfeit its 
coin; and on the other hand, not honest enough itself to issue 
pieces of a uniform standard for a length of years, and thereby 
obtain the confidence of its subjects. It will not receive debased 
metal in payment of taxes, and it is not able to force tax-payers 
to take adulterated coin. The result has been that all parties 


have adopted a form of bullion that partakes of the nature of coin 
in the single point, that the pieces are of a known weight and 
purity ; and yet which can be tested without much loss, and bears 
no effigy to authenticate its origin. 


Size and superscription of the Chinese Cash. 
The only native coin, therefore, now in use throughout CHINA 


is the tsien $% called cash by the English, and sapeque by the 
French, who derived it from the Portuguese word sapeca. It is 
circular, measuring between five-sixths and nine-tenths of an inch 
in diameter, and has a square hole in the middle for the con 
venience of stringing them. It is cast, and not stamped or 
minted; the obverse bears the name of the province in which 
it is cast, in Manchu letters, on the right side of the square hole, 


and the word @ for % on the left; on the reverse is the 
name of the reign (as TAUKWANG, HieNFUNG, &c.) in Chinese, 


49 
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above and below the hole, with the addition of two characters 


& 3 tungpau, i. ¢., ‘current money,’ on the right and left of it. 
Copper coins of this shape were first cast about B. C. 1120, at 
the beginning of the Cuau dynasty, when Saut was king of Israel, 
and has ever since been retained as the form and material of the 
National currency. From Cuina they have passed into Corea, 
JAPAN, ANNAM and TIBET, whose rulers have imitated them, and 
whose inhabitants still use them. Besides this shape, copper coin 
shaped like knives, and others like rectangular labels, were current 
during the early dynasties before the Christian era; their forms 
and superscriptions, with much other information respecting this 
subject, can be seen in Chaudoir’s Recuiel des Monnaies. 

The mode of casting the cash is given in the Imperial Statutes, 
and described in the following extract, explaining the usage at 
Canton, which is much the same in other provincial mints: 


“From the Board of Revenue at Peking models are obtained, 
and in each provincial city a mint is established, over which a 
director is appointed. When the mint is to be worked, the 
director weighs out the proper quantity of copper and delivers it 
to the workmen to be cast into money, and to be returned ac- 
cording to the quantity given; but these workmen often throw 
sand into the mold with the metal, and are thus enabled to pur- 
loin the copper. When about to cast, they take the metal and 
put it into a furnace to be fused, and afterwards pour it into a 
clay mold. Afterwards, when the metal has become cold and 
hard, it is turned out of the mold. The weight of each piece of 
the money is one mace (tsien), and hence it is called by the 
same name; the value fixed by government is the thousandth 
part of a tael’s weight of silver. 


“The second, fifth and eighth days of each month are the periods 
fixed for commencing the work; and the third, sixth and ninth are 
the days for weighing money, and delivering it to the Com- 
missioner of Finance. The people who work the mint are re- 
quired to be always in the establishment, not being at liberty to 
go in and out at pleasure; but they are changed in rotation, and, 
only on the third, sixth and ninth days, after they have weighed 
and delivered the money over to the Commissioner of Finance, 
are they permitted to leave the mint, but are required to return on 
the same evening.”—Chinese Chrestomathy, page 257. 

‘The officers who superintended the mints in the provincial cap- 
itals debased the coins from time to time, until, during the reign 
‘TAUKWANG (1821 to 1851), it became so bad that it would not 
remunerate forgers to counterfeit it. By an edict of SHUN-CHI, in 
1644, when the Manchus first coined cash, the proportions of the 
alloy were fixed at 7 parts copper and 3 parts zinc. In the fifth 
year of KIENLUNG (1741), the ingredients were altered to 50 parts 
of copper, 414 of zinc, 6% of lead, and 2 of tin. Analysis has, 
as might be expected, shown a great diversity in its composition. 
In some of the best specimens, the constituents are copper 79, 
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zinc 10, lead 7, and tin 4; in others the ‘copper is alloyed with 
10, 20, 30, and even 4o per cent. of tin; sometimes, copper and 
zinc alone are found, and again, iron mixed with them. ‘The 
weight of the pieces was also reduced, so that a large proportion 
of the coinage of TAUKWANG’s reign weighed only 3 or 4 canda- 
reens. They were still regarded as a legal tender, but the gov- 
ernment bankers in some places indemnified themselves for the 
depreciation by making the tax-payers add as much as 40 per 
cent. for loss when exchanging them into Sycee. 


In the reign Htenrunc, the government became so impover- 
ished, that it resorted to many expedients to revive its credit; 
iron cash and paper notes were substituted for the copper cash. 
The former were cast of the full weight of one mace, and larger 
ones, bearing the different values of 10, 20, 50, and 100 cash each, 
were made at Peking in 1853 and 1854. A few tons of this 
wretched emission were forced upon the people, but the attempt 
signally failed as a whole, and the iron cash remained at the 
capital in the hands of the officials, who had wasted fully a mil- 
lion of taels in the foolish enterprise. Since the opening of the 
Japanese trade, many tons of small copper cash ‘have been im- 
ported into Cu1Na, where they pass current with others. 


Silver and gold coins were both used in Cuina at different 
periods of ancient history, but none have been issued by the 
present or any modern dynasty. A consciousness of their inability 
long to maintain the standard alloy and weight throughout their 
vast domain, and a knowledge of the facility with which the 
coins could be counterfeited, combined with their ignorance of the 
advantages of standard gold and silver currency, and a disposition 
to meddle with the coinage, explains why the Manchu emperors 
have never attempted to circulate silver coins. Since they ascend- 
ed the throne, the empire has widely enlarged its trade and 
resources, but the currency at present is rather worse than then. 


Spanish, Mexican and South American dollars (though not ac- 
knowledged by the government) are employed as a commercial 
medium throughout the maritime provinces; but the habit of 
stamping them soon takes from them one of the chief advantages 
of coined money—that of having a fixed and certain weight. 
The broken dollars in circulation, being always taken by their 
weight, do not differ materially from Sycee silver. The only 
difference is, that the former has a fixed, the latter an uncertain, 
standard of purity; and dishonesty practiced with the former does 
not requite the labor, and is more readily detected than when 
practiced with the solid ingots of the latter. 


The nominal moneys of account are the why liang, GE tsien, 
4Y fan and /@ ii, called by foreigners tael, mace, candareen 
and cash, the proportion of which, one to the other, is decimal. 
The candareen is equal, only in accounts, to ten cash, but owing 
to the deterioration of the coin, its actual value at Canton, in 1854, 
was about the eighteenth part of a candareen, 1,900 ordinary cash 
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or 1800 picked ones being paid for a tael. Since that time, owing 
to the export of cash and other causes, the exchange has risen, 
and only 1,350 to 1,400 can now be obtained for a tael. The 
rate is constantly fluctuating, however, and is only mentioned here 
chiefly to show the extremes. At Amoy, in 1850, a Spanish dollar 
would purchase 3,600 pieces of the poorest kind, but only 1,300 
selected ones to take to Bali, or 1,560 current ones as they run on 
the strings. In Canton, at the same time, a dollar bought about 
1,200 current cash, and at Shanghai 1,750. In 1863, a dollar, at 
the same three cities, would exchange for 1,100, 1,050 and 1,100 
pieces, showing the result of freer intercourse. 

The terms tael, mace, candareen, and cash, are merely denomi- 
nations of weight, the cases in which stamped pieces of silver 
(other than clean dollars) pass current as coin, being few, except 
in small transactions. It is more convenient, however, to speak 
of them as nominal moneys. In the time of the E. I. Company 
the usage of trade acknowledged a slight difference between the 
money and the commercial tael, at the standards assigned by for- 
eigners to each; for at the money standard of 120 oz. 16 dwts. 
troy, for roo taels, a picul of 1,600 taels should weigh 132 535- 
1,000 lbs. avoirdupois, while its actual standard was 133% lbs; 
and it followed, therefore, that while three taels’ weight equaled 4 
Ibs., three taels of money were equal $4.16. The difference ap- 
pears to have arisen from the different rates of paying out money, 
and, perhaps too, from convenience with respect to turning Chi- 
nese into English weights, and vice versa. At present there is no 
difference allowed, and at the rate of 717 taels per $1,000 it is 
really almost inappreciable. 

The circulating medium in transactions with foreigners, at the 
open ports, is chiefly whole and broken dollars; the value of the 
dollar in relation to the tael varies in different transactions. In 
calculations or accounts between foreigners and merchants, and 
almost always in bargains among the Chinese themselves, taels are 
converted into dollars at the rate of taels 720 per $1000 
But payments in cash are generally weighed at “ 717 ” 
Tradesmen generally, when paid by compra- 

dors, received payments at 715 to “ 717 
Payments into the E. I. Co’s treasury were at “ 718 


The value of the tael in relation to Sterling money was reck- 
oned by the East India Company at 6s. 8¢., but its intrinsic 
value varies according to the price paid for dollars per ounce in 
London. Hence, to convert taels into sterling money, multiply 
the price paid for dollars by the multiplier 1.208. ‘Thus, if the 
price of the dollars be 60d. per ounce, the value of the tael will 
be 60 X 1.208 =72 48-100¢., if at 66¢., it will be 79 728—1,000/. ; 
and for any other price in the same proportion. 

In the northern ports the value of dollars is estimated according 
to their purity in comparison with Sycee; but as they become 
more known, their uniform size and purity makes them convenient 
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for payments, and causes them to gradually advance in proportion. 
At Tientsin and Ninchwang, the usual exchange is 70 taels’ weight 
of Sycee for $100, which is nearly the par value; while at Shang- 
hai, where they are better known, they range from 74 to 81 taels 
per $100; and still again, at Canton, where they are best known, 
they are rarely worth over 72 taels per $ 100. 

Dollars, even of the same weight and purity, are not received 
alike by the Chinese; thus, at Chusan and Ningpo, during the 
war of 1842, Republican dollars passed more freely than Spanish 
dollars ; but certain coinages of the latter in the reign of CaRLos 
IV, called old-head Carolus dollars, if uninjured, used to bear a 
premium, sometimes at Canton as high as twelve per cent.; while 
undefaced Ferdinand dollars were only a little above par, or 
chopped dollars. One kind of Spanish pillar dollar, bearing the 
stamp of the letter G. or. Ga., denoting that it was from the Gua- 
dalajara mint in Mexico, called by Chinese kau tsien, kn BE or 
“hooked dollar,” from its resemblance to that letter, was at the 
same time received at a discount, sometimes as great as five per 
cent. 

The. fastidiousness of the Chinese respecting certain coins is like 
that of the Turks and Arabs; and among them all it probably 
arose from the habit of receiving coins of a certain stamp, from 
a uniform experience that they were always good; this habit dis- 
inclined them to receive any other sorts from ignorance of 
their purity; and through the influence of native bankers and 
speculators, a difference of exchange among the kinds of coins was 
maintained for their own advantage as long as possible. The cus- 
tom of secreting coins of undoubted purity is common among the 
Chinese, and strengthens this artificial premium and discount in 
country districts. 

In the year 1853, after many previous ineffectual efforts, an ar- 
rangement was made among foreigners in Canton to remedy these 
troublesome distinctions, and, at the instance of their consuls, was 
enforced upon the Chinese by their own authorities. By it all sil- 
ver coins were made receivable at their real value in payments at 
the Custom House. All kinds of dollars soon became current there 
with Spanish dollars, but still by weight, at the rate of 717 taels 
per $1,000. The preference of the Chinese in the interior for 
Carolus dollars caused them all to be collected at Canton, and 
sent wherever a premium could be obtained. In 1853, the dis- 
turbed state of the country having rendered imports less salable, 
there were large importations of specie and bullion (chiefly of 
Mexican dollars) to settle the balance of trade in favor of CHINA. 
In the twelve months from September, 1853, $12,100,000 were 
brought to Hong Kong. ‘These importations diminished as soon 
as a reaction in the general import trade occurred, and the annual 
importation for six years, up to 1856, did not average £ 1,000,000. 
In 1859, the flow of specie changed towards CHINA more de- 
cidedly. The previous year about twenty-six millions of dollars 
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passed through Hong Kong, of which over fourteen millions were 
from eastern ports, and about twenty-one millions went to INDIA ; 
but in 1859, out of thirty millions passing through Hong Kong,. 
nearly nineteen millions came from Europe and CALIFORNIA, and 
over twenty millions went to the eastern ports, most of it to buy 
Japanese kobans and raw silk. 

Transactions at Canton are now conducted by means of Mexican 
dollars, with a continually increasing proportion of bank notes from 
Hong Kong. At Shanghai, the clean “old head,” (or zy t kh 
sz’-kung-yin) dollars maintained their superiority till 1861, and 
were valued about one-fifth higher than other descriptions. They 
then began to depreciate, and are now quoted less than clean 
Mexicans. ‘The currency at that port consists of Mexican dollars 
and Sycee, and the former are coming rapidly into use throughout 
the silk and tea districts, in place of Spanish coins, which are 
therefore reappearing in the maritime ports. 

The following remarks upon Chinese currency, though written 
several years ago, are still valuable, as they describe many par- 
ticulars respecting counterfeiting dollars, and other features of the 
currency still existing; they are inserted with. slight alterations. 
As long as the Chinese government is unable to maintain a stand- 
ard coinage, these anomalies will remain in its currency. 


“The dread of change, which has been generally considered as. 
the leading characteristic feature in the domestic, as well as foreign 
policy of Cuina, has extended its full influence to the circulating 
medium of the country. The government is determined that its 
officers, at least, shall suffer no defalcation by depreciation of the 
currency; and hence the imperial taxes and duties are required to 
be paid in pure silver. In every large town are yin tien, or 
‘money shops,’ the inferior class of which are establishments of 
money changers and shroffs; the more respectable are private 
banks. Of the latter class, every officer, who has any superin- 
tendence of the revenue, employs one or more to receive the 
taxes and duties, with a fixed allowance for loss in melting, and, 
having reduced them to Sycee silver, to become responsible for 
the purity thereof. The establishments which are thus connected 
with government are licensed, a privilege for which they have to 
pay, but not largely. They are remunerated by the surplus allow- 
ance or waste, which always exceeds what is necessary. ‘Taxes 
are generally handed over to them by the government; mercantile 
duties are paid into their banks by the merchants from whom they 
are owing, and the banker in such case gives the merchants a 
receipt for the amount, accompanied by a certificate that it shall 
be paid to government within a certain period. ‘The refined silver 
is cast into ingots, and stamped with the names of the banker and 
the workmen, the year and district in which it is cast, and some- 
times the kind of tax for which it is cast to pay. Should any 
deception be afterwards discovered, at whatever distance of time, 
the refiner is liable to severe punishment. 
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“ However wisely this system may have been contrived for the 
maintenance of the Imperial resources, in a commercial point of 
view it is most burdensome and inconvenient. Since the estab- 
lishment of foreign trade, the introduction of dollars has supplied 
the defect to a certain, though but very limited, extent; and so 
sensible did the native authorities appear to be of its advantages, 
that, for a time, the coinage of dollars in imitation thereof was 
allowed—nay, even practiced under authority of a provincial treas- 
urer. ‘But,’ says the Yin Zun, a Chinese treatise on money, 
‘though they commenced at a higher rate than the foreign dollars, 
in a short process of time they sank greatly below the standard, 
whilst the foreign money preserved its original degree of purity.’ 
The manufacture of dollars is now disallowed by the laws, but, 
according to the common report of natives, is still carried on in spite 
of them to a very considerabte extent. In the district of Shunteh, 
south of Canton, there is said to be a very large establishment, in 
which as many as a hundred workmen are frequently employed. 
Dollars are there manufactured of all gradations of value, some 
alloyed with lead, some made of base metal and coated over with 
silver, and others deteriorated by cutting out pieces of silver and 
filling up their places with lead, disguised by repeated stamps; this 
last method is frequently practiced with genuine Spanish dollars. 
These false coiners are said to possess European stamps, pro- 
cured at great expense; but sometimes they attempt imitations, 
in which the omission or disfiguring of some letters betrays the 
deception to a European eye. So common, however, are their 
dollars in circulation, that men from this district are most usually 
selected as shroffs, and there is a book in print for the use of the 
public, giving an account of the process of manufacturing each 
variety of false money, and rules for detecting the forgery. These 
rules are practically known by the shroffs, so that they can tell 
the description of dollars or degree of alloy at a glance. When 
the dollar is made of true value, the imitation is often very good, 
and detection is indeed difficult; yet the shroffs perceive the imita- 
tion and reject it. The profits of the concern in Shunteh are so 
large that it can easily afford to quiet all interference on the part 
of the local officers.” 


On the east coast of CxHina smooth-faced dollars used to 
occur in large quantities, which were round pieces of unstamped 
silver of a dollar’s value, mixed with other dollars worn smooth. 
The provincial treasurer of Fuhkien issued a native coin in 1838, 
about the size of a Spanish dollar. The obverse bore a portrait 
of the God of Longevity, with an inscription showing that it was 
cast in the reign TAUKWANG, and by the treasury scales weighed 
7 mace 2 cand., and was tsuh wan yin ping, z. ¢, “a cake of 
pure Sycee silver.’ The reverse exhibited a tripod, denoting that 
it was a government coin struck for the army, with the legend, 
Taiwan, in Manchu, to show that it was cast in Formosa. The 
workmanship of this coin was very rude. In 1842 this piece had 
already depreciated in weight, and in 1845 it was five per cent. 
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under weight. An attempt was also made at Changchau, near 
Amoy, to coin silver in 1844; the first issue weighed 7.4 mace, 
but the pieces soon deteriorated fifteen per cent., and all of them 
vanished from circulation. 


With regard to the cash, which is the only native coin now in 
circulation, the government have, within the last few years, taken 
strong measures to suppress the private manufacture of it, but in 
vain. The rapacity of the governors is strongly exemplified also 
in its gross adulteration since that issued in the reign of KANGHI, 
about 160 years ago, or even since that of KIENLUNG, not more 
than 80 years since. It is debased in the coarsest manner, with 
iron dust and sand (tieh sha) and presents a gritty appearance to 
the eye. 

“Tn CuriNna, as in Europe, coins and medals have attracted the 
attention of antiquarian collectors, and some of them offer subjects 
of interest to the curious. The most elaborate work on the sub- 
ject is the Recuiel des Monnaies of Baron S. pE CHAUDOIR, pub- 
lished at St. Petersburg, in 1842; two monographs have also been 
published in the Asiatic Society’s Transactions at Hong Kong and 
Shanghai. In the middle ages of Cuina they were valued as 
affording specimens of many ancient forms of characters which, 
in the time of feudal anarchy immediately preceding, had been for. 
gotten. Symbolical figures of birds and animals are those with 
which the medals are generally stamped. Coins are also strung 
together in different ways and worn on the person, especially of 
children, whose parents go around among their friends to beg a 
cash from each to make an amulet for the child, under the belief 
that their fortunes will thereby be linked with his. Good cash, of 
KANGHI’s reign, are often suspended over beds as charms, and 
sometimes as ornaments. This fancy does not appear peculiar to 
the Chinese. ‘Many of the ancient coins found in GREECE,’ says 
WALPOLE, ‘are pierced, and through the hole a string is passed, 
by which they are hung as ornaments round the heads of women 
and young girls. The custom is not new. We find it mentioned 
by Curysostom, who particularly refers to the coins of ALEXAN- 
DER. Every traveler in Syria at the present day has seen 
women and others wearing coins hung on their veils and strung 
around their necks.” 


A few remarks on the banking establishments above referred to 
will not be irrelevant to the present subject. There are some 
bankers not connected with ordinary mercantile business; but the 
majority are either agents, who pay at will, in which case no in- 
terest is allowed; or they take money at an interest not exceeding 
12 per cent., in which case some days’ notice must be given before 
any portion can be withdrawn. They do not appear to differ 
materially from similar establishments in Europe; but they are 
not chartered or privileged banking companies. Paper money was 
formerly issued by the government, but not at present in its 
own name or guaranty, though no restrictions are placed on its 
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circulation. The year a. D. 807 is mentioned as the epoch when 
the emperor opened deposit banks for copper or iron coin, for 
which the depositors received sight notes payable to bearer, called 
fei-tsien or flying money. The credit of these notes depreciated, 
but in 970 the institution was revived by the emperor, and during 
the next 50 years about 4% million dollars’ worth of these notes 
were called in. They were in favor over the copper and iron 
money, and their value was maintained for a long time, until the 
Mongol emperors systematically began to cheat the people out of 
their property by issuing assignats, and lost the throne in con- 
sequence. Government bank notes have ever since been suspected 
by the people. 

Promissory notes circulate with nearly the same facility as in 
Europe. Many of the Canton banks confine their transactions to 
this and the adjoining province of Kwangsi. Some have corre- 
spondents in one or two other provinces; and a few only have 
agents in all the provincials. The provincial capitals are the seats 
of the most influential banks, but in comparison with EUROPEAN 
institutions, none of them have as wide a correspondence. There 
are in some places banks of loan, which advance money for short 
periods, at a daily interest of about half per cent., for periods of | 
at least three days. 


The central and provincial authorities employ bankers to make 
their revenue payments—to receive taxes, to assay the Sycee re- 
ceived into the treasury, and manage disbursements on public ac- 
count. Private persons can obtain loans on discount, or letters of 
credit on other cities, and sell their notes on other banks at a 
reasonable discount. The managers speculate in gold, silver, and 
cash, make advances on grain or other crops, and hypothecate 
their funds on real estate or marine ventures. ‘The institutions are 
connected with each other for mutual aid or advice, but with all 
the precautions taken by the depositors, bill holders, or managers 
against frauds, the average losses are large. The reported capital 
of the best bank at Fuhchan is only a million of dollars, and the 
banks in this city have as good a reputation as any in the empire. 
Their notes range in value from 300 cash to 1,000 taels, though 
those of 50 taels and upwards are rather promissory notes than 
bank bills. They are beautifully printed, and stamped with intri- 
cate scrolls and elaborate mottoes. 


In the northern cities bank bills form a large part of the circu- 
lating medium, and have gradually inflated the currency to an 
extraordinary degree. Their circulation is limited to the neighbor- 
hood of the bank, to which they soon return to be exchanged 
and reissued. In Tientsin there are over 300 banks which issue 
notes of demand; the authorities merely require the managers to 
give a certain amount of security for their solvency. The notes 
are much smaller than BANK OF ENGLAND notes, and _ printed 
on strong, coarse, mulberry paper; the face bears various cyphers, 
stamps and mottoes, in red and black ink, to prevent counterfeit- 
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ing. They range in nominal value from roo up to 10,000 cash 
and more; but, at present, are not worth, in exchange for copper, 
one-half of their face. 


Size and Device of the Tang-Shih used in Peking. 


The obverse bears the Emperor’s reign, HiENFUNG, with the 
characters, chung pau, on the sides, meaning HEINFUNG’s “ consoli- 
dated currency.” ‘The reverse gives the name of the coin, tang- 
shih, z.¢., “worth ten,” with the usual legend in Manchu. 


At Peking paper money is more abundant than at Tientsin, but 
the peculiarity of its currency is that the basis is a copper coin, 
like the cut here given, which was forced upon the citizens, and 
has now no circulation beyond the walls of the capital. This was 
made of nearly the legal alloy, and each piece was nominally 
worth ten cash; it nearly weighed that at first, but soon depreci- 
ated in weight to about four of the small cash, though still cur- 
rent for ten. However, the people had no choice but to accept 
it, for the common cash all soon disappeared, and the paper 
money alone remained; they would not be cheated with the tang- 
shih pieces, and accordingly made the bank notes to correspond 
with them in nominal value. As the cash deteriorated in size so 
did the bank notes rise in exchange, and thus the Imperial finan- 
ciers were completely foiled. At present the ten-cash coins are 
reckoned at twenty cash in paper, but only forty-nine can be pro- 
cured for a bill of 1,000 in cash. Since the allied army came to 
the city, in 1860, Mexican dollars have become well known to 
the shops, but do not circulate generally. It might be inferred 
that the rate of exchange between Sycee and a paper currency 
based on the tang-shih would vary incessantly. In the course of 
two months, in 1862, it ranged from 5,900 to 7,000 paper cash, or 
291 to 343 tang-shih for a dollar; but these extremes were un- 
usual. At Peking, Tientsin, and all important towns at the north, 
the rate of exchange between copper cash, bank notes and Sycee 
is settled daily by agreement among the bankers. 

Nearly allied to the banks are the establishments of pawn- 
brokers, which are very numerous in Cuina. The licensed ones 
are of three classes. ‘Those which possess large capital and are 
licensed to grant loans to any amount are placed under consider- 
able restrictions; they allow three years to redeem, with a grace 





1874.| Notes on Chinese Currency. 723. 


of three months. These have to pay largely for their licenses, 
and are also subject to an annual tax. They must give three 
years’ notice of retiring. Inferior pawnbrokers are licensed to al- 
low only two years to redeem. And others again, of a still lower 
description, may sell off the pawned articles after one year; but 
freemen are not permitted to open such establishments. Unli- 
censed pawnbrokers are liable to severe punishment. ‘The length 
of time which they are compelled to allow for the redemption of 
pledges is very injurious to them, as the articles must often lose 
their entire value. If a pawnbroker suffer from theft or from fire 
originating in his own premises, he is not exonerated from the re- 
sponsibility of repaying to the pawnee the value of articles which 
he had in pawn. When fire is communicated to the pawnbroker’s 
house from a neighbor’s, he is required only to make good half 
the amount of loss. The highest legal rate of interest is three per 
cent. per month; but in the winter months it may not exceed 
two per cent. on raiment, so that the poor may be enabled more 
easily to redeem. The pawnbrokers issue tickets for the articles 
they take, which again have a certain value, and are hawked in 
the streets. These shops offer great temptations to thieves, who 
can immediately place their plunder on the shelves, and, by hiding 
or destroying the tickets, prevent the right owners from recovering 
their property. The statement which has been sometimes made 
respecting interest among the Chinese, that it is usually paid dur- 
ing only ten months of the year, appears to have originated in 
error. One or two months’ freedom from paying interest is some- 
times allowed as a matter of favor, but we cannot learn that any 
rule exists on the subject. 


The rate of interest for ordinary loans depends, in CHINA, as 
everywhere else, on the risk of property; but nowhere in the 
Empire does it reach the legal limit. At Canton, the rate ranges 
from ro to 15 per cent. per annum, according to circumstances, 
and 12 per cent. if no special agreement is made. On loans 
made on pledges, if a small amount, the legal rate is usually 
charged; and this usage throughout the Empire is pretty uniform, 
so far as can be learned. On this subject, the translator of the 
Chinese Penal Code has some remarks, in a note to those sections 
of Chinese law which come under the head of Usury: 


“In a state of things so unfavorable to the accumulation and 
transfer of property, there cannot, at any time, be much floating 
capital; and the value of that capital, as far as it is denoted by 
the interest which it is natural to expect, will be high in propor- 
tion to its scarcity. In other words, where there are many 
borrowers and few lenders, and where «it forms no part of the 
system of the government to grant to the former any peculiar 
degree of protection or encouragement, it seems a necessary con- 
sequence that the latter will both demand and obtain a more than 
ordinary compensation in return for the use of his property. 
Trade, therefore, as far as it requires such aid, cannot be so 
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extensively carried on as it is in those countries in which, there 
being more available capital, that capital is procurable at a 
cheaper rate, and accordingly, a small return of profit found 
adequate to the charges of commercial adventurers. 


“The rate of interest upon a peculiar loan (quoting the words of 
Sir GEorcE SrauNTON) must, generally speaking, be influenced by 
a two-fold consideration. Besides what is considered to be strictly 
equivalent to the advantage arising from the use of money, the 
lender must be supposed, in most cases, to receive likewise a cer- 
tain compensation for the risk to which he exposes his principal. 
The former consideration will always be limited by, and bear a 
certain ratio to, the peculiar state and degree of the general pros- 
perity; but the latter can evidently be determined by no rule or pro- 
portion which does not include the consideration of the relative 
situation and circumstances of the parties interested in the transac- 
tion. In ENGLAND, indeed, where the security of property and the 
exclusive rights of individuals are so well understood and so effec- 
tually protected by the laws, it may, in general, be almost as easy 
to guard against risk as to compensate for it. But in CHINA, 
where the laws connected with property are comparatively vague 
and undefined, and being distinct from the sources of power and 
influence, are less the law’s regard; where, owing to the subdi- 
vision of property, there are few great capitalists; and where, also, 
there is but little individual confidence, except between relatives, 
who, holding their patrimony in some degree in common, can 
scarcely be considered as borrowers or lenders in the eyes of the 
law; it is not so surprising that it should be deemed expedient to 
license, in pecuniary transactions, the insertion of stipulations for 
very ample interest.” 

Gold and silver formerly could not legally be exported from 
CHINA except in foreign coins, but, by the treaties, treasure was 
made free of all duty. A large amount of silver was, up to 1853, 
annually taken away to INp1a, in broken dollars and in bullion, 
but chiefly in the form of Sycee—this word is a banker’s term 
given to fine silver, because it is like 4H £ sai-sz, or fine silk; 
it is also called #y/thk wan-yin, or pure silver. The most 
common weight of the ingots is ten taels each; their shape re- 
sembles a parallelopiped, smooth and flat on the upper, but rather 
rough and rounded on the lower surface, and bearing a slight 
resemblance to a Chinese shoe, from whence they are called shoes 
by foreigners. They vary in size from fifty taels’ weight down to 
three mace, and are always stamped with the seals of the assayer 
and banker in evidence of their purity. The foreign coins gradu- 
ally lose their integrity by the stamps they receive, and are at 
last assayed and melted into Sycee, and thus enter the circulation 
undistinguished from the native production. 

The fineness of gold and silver is expressed by dividing the 
metal into a hundred parts, called touches. Thus, if an ingot be 
said to be at ninety-five touch, it is understood to contain five 
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parts of alloy and ninety-five parts of pure metal. The fineness 
of the metals, as thus expressed, may be converted into English 
proportions by the following analogies. If gold, for instance, be 
at 91.66 touch, say as 100 : 91.66: : 12: 11, the standard, and 
vice versa; and, to convert standard silver into touch, say as 
240 : 222 :: 100: 92.5, the touch of sterling silver. 


TABLE OF CHINESE MONEY WEIGHTS. 


Taels. Mace. Cand. Cash. Drs. Avr.  Grs. Troy. Grammes. Tolas. 
I .. 10 .. 100 .. 1,000 .. 21.33 -- 579.84 -- 37-796 

—. ££ . $0 «. 300... 22g <=. Gyete =. 2 -_ = 

Se ae ee es 6 Ue IO .. 0.213 -- 5.7984 -. 0. -_- 

Money is never reckoned above taels, and other articles are 
usually reckoned in decimals when under a tael. The curious re- 
semblance between Chinese weights and ‘English avoirdupois 
weights, in the single point of sixteen taels, or ounces, making one 
catty, or pound, greatly simplifies the conversion of prices per 
ounce or tael, when the cost is reckoned in dollars. 

The tael is the integer of money weights, and its variations 
throughout CuiNa are less than those of the catty and picul. It 
does not repay the trouble to search out these discrepancies in a 
country where local usages are stronger than law, for every mer- 
chant will learn them at the port he does business at. An inquiry 
was made of the bankers at Peking respecting the weight of the 
tael there, and they furnished the weights used in different trans- 
actions. In the capital itself five kinds of scales are recognized, 
in each of which the tael differs: 


ist. The market scales PAF shi-ching, used in common trans- 
actions, and described “as four per cent. lighter than the treasury 
scales.” This tael weighed 548 grains Troy. 


2d. The Peking scales, % ## king-ching, considered to be the 
same as the last. This weighed 541 grains. 


3d. The legal scales, @\*4%# kung fah ching, used in ex- 
changing silver, and described “as 3 2-5 per cent. lighter than 
the treasury scales.” This tael weighed 552 grains. 


4th. The two-tael scales, JAF ’rh liang ching, sometimes 
called the old scales, @#® kiu ching, used in buying articles, 
and described “as six per cent. lighter than treasury scales.” 
This tael weighed 539 grains. 


sth. The treasury scales, /@*% ku ching, used in taking reve- 
nue. This tael weighed 579 grains, or same as the standard rec- 
ognized at Canton. 

Besides these, the bankers at the metropolis recognize a differ- 
ent value for the money tael at the cities Tung-chau and Tien- 
tsin, near them; another at Suchau, current throughout the prov- 


ince of Kiangsi; and a fourth, called Canton weights, =) #.& 
kwang sz’ ma, of which there are four rates, respectively indicated 
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by the decimals .995, .996, .997 and .998 of the standard treasury 
scales at the capital. A Mexican dollar, weighed by different 
Peking scales, ranged from 6 mace g cands. to 8 mace 2 cands.; 
its current rate is 7 mace. To these diversities in weight must be 
added the different touches of Sycee, and one gets an idea of the 
perplexity and confusion connected with the currency throughout 
the empire. 

It appears, from a memorial addressed to the Emperor in 1838, 
that most of the native silver is obtained from mines at Hoshan, 
in Yunnan, in the department of Tsiang chau, and at Sungsing, 
on the borders of CocHin Cuina. These mines are farmed out by 
the government to overseers, and between forty and fifty thousand 
workmen are employed in them. ‘The annual produce is not far 
from two million taels of silver. There are other mines in the 
empire not so rich as these two, though probably more productive 
in the aggregate; but it is impossible even to guess what amount 
CHINA receives annually from her gold and silver mines. 


PHILADELPHIA VIEWS.—Those conservative, ‘clear-headed people 
who see the best interests of the country in a sound and steady 
currency, are a little concerned at the vote of the House of Con- 
gress, in January, on Judge KeLLey’s motion to suspend the rules 


in reference to his scheme of inflation, lest the cheap currency 
party may be stronger than was supposed. The proposition re- 
quired a two-thirds vote, which was obtained within three. Imme- 
diately succeeding the vote just mentioned, a resolution offered by 
Mr. Ho_man passed—z221 to 3—declaring that taxation was not 
necessary if proper retrenchment was adopted. ‘Then, as a climax 
to these steps, passed without even the formality of division, Gen- 
eral HAwLey’s resolution, declaring as the sense of the House 
that there should be no addition to the interest or non-interest- 
bearing debt, and the terms of the resolution were held to cover 
the issuing of the forty-four million reserve. While appearances 
are, on the whole, against any inflation policy, even in the House, 
the Senate is the conservative body, and we think may be trusted 
to remain across the path of any policy that looks to be a cheap- 
ening of the currency and the complication of matters financial. 
There is no just cause for apprehension in the KELLEy vote. It 
is one thing to secure an expression of opinion from a_ body like 
the House, and quite another to frame a satisfactory law in con- 
formity with it. The fact is, that every member who has a pet 
scheme of finance, framed to exclude the necessity of any further 
taxation or payment of debts, and every one who shrinks from 
facing a difficulty and having it over with, is sure to favor a reso- 
lution like that of Mr. KeLLey’s, as it has a comforting sound 
and involves no responsibility.—Dazly Ledger. 
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ENCOURAGEMENT OF SPECULATION BY BANKS. 


We have repeatedly alluded to the extraordinary volume of 
loans by the banks of the country. The late panic was largely 
produced by inflation. If the banks had lessened their loans, in- 
stead of increasing them, in the years 1871-1873, they would 
thereby have maintained a reserve of legal tenders to the extent 
of seventy millions, as in July, 1871, instead of thirty-four millions, 
as early in September, 1873. If the evil had been confined to the 
banks of this city there would have been no panic; but it will be 
found that the banks of New York give a@ “one to those of the 
large cities and of the whole country. Hence, the entire body 
followed the example of New York, and gave encouragement to 
speculation, extravagance, and foreign indebtedness. 

No clearer proof is wanted of this statement than the recent 
bankruptcy case of WuirEe, Pace & BaRNARD—a firm that at- 
tempted, by the aid of many banks, through extravagant loans, to 
make a corner in lumber; or, by vast means, to control the lum- 
ber market, and thus drive prices to exorbitant figures. An 
advance of fifty cents or a dollar per thousand feet of lumber 
would result in fortunes to a clique. 

We do not know that the statement of Mr. Seixas, annexed, is 
true or can be substantiated; but there is no doubt that the 
banks unwisely encouraged the speculative mania. Another in- 
stance will confirm this. One Trust Company of this city loaned 
$ 1,800,000 to one concern, resulting in failure of the Trust Com- 
pany. Can this be considered a TRust Company? Far from it. 
Such conduct indicates anything but a Zrust Company. 

We now re-publish the proceedings in bankruptcy against the 
lumber firm as a matter of history, and as a caution to banking 
institutions to loan their funds where they will promote legitimate 
trade. Such loans as are here alluded to effectually cut off small 
dealers : 


THE LuMBER FAILURES. 
Appointment of Trustees and an Advisory Committee Confirmed, 


The creditors of Doucias L. Wuire, A. S. Pace and S. W. 
BARNARD, bankrupts, met on December 30, 1873, before Register 
Fitcu, of this city, proved claims against them to the amount of 

1,700,000, and adopted a resolution appointing the following as 
trustees to manage the estate of the bankrupts: ALFRED WILKIN- 


son, Grorce C. Perers and Francis C. BARLow. A resolution 
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appointing the following as an advisory committee of five to assist 
the trustees in their duties was also adopted: Francis A. 
PALMER, HENRY W. SaGeE, BENJAMIN B. Comecys, GEORGE I. 
SENEY and GeorcE S. Cor. Register Fitcu certified the resolu- 
tions to Judge BLaTcHrorD, of the United States District Court, 
and reported adversely upon them on the ground that, in his 
opinion, they were prejudicial to the interests of the majority of 
the creditors. G. A. Seixas, Attorney for the BRoapway NATIONAL 
Bank, which had proved claims against the bankrupts to the 
amount of $143,000, applied, in January, to Judge BLATCHFoRD, 
for an order confirming the appointment of the trustees and 
the advisory committee, on the ground that three-fourths in vol- 
ume of the creditors had voted for them, and that they were well 
calculated to protect the interests of every one having a claim 
against the bankrupts. The City NaTionaL Bank of Bingham- 
ton, which had proved claims against the bankrupts to the amount 
of about $8,000, opposed, through Mr. McMauon, its attorney, 
the confirmation of the trustees and the committee, on the ground 
that they were too numerous to act harmoniously in managing the 
estate, and suggested that Mr. WILKINSON be appointed either 
assignee or sole trustee. Judge BLATCHFoRD granted, promptly, 
the order applied for by Mr. Serxas, and the trustees and com- 
mittee specified in the resolutions of the creditors are, therefore, 
confirmed. 

The assets and estate of the bankrupts who composed the 
firm of Douciass, WHITE & Co., lumber dealers at Albany, con- 
sists of lumber tracts, lumber and lumber mills in Canapa, MIcH- 
IGAN, and the north-western part of this State. It is said that the 
firm failed on account of joining in the attempt to “ bull” the 
lumber market about a year ago. The firm was adjudicated a 
bankrupt in November, 1873, on the petition of the CoNnTINENTAL 
NaTIONAL Bank of this city, whose claim is for $30,000. It has 
been ascertained that the following are among the heaviest cred- 
itors of the firm: 

The METROPOLITAN NATIONAL Bank of this city, $60,000; H. 
W. SaceE & Co., $119,000; The FARMERS AND MECHANICS’ 
NaTIONAL Bank, of Philadelphia, $57,000; WittiaM E. Dopce 
& Co., $443,887; C. H. Hamitton, $63,942. The last two 
claims are secured. 

Mr. Seixas says that nearly every authorized bank in this city 
has a claim against the firm, and that the largest one is for about 
$ 100,000, and the smallest for about $ 5,000. 

The trustees and the committee will immediately proceed to 
settle the estate of the bankrupts, and, having larger powers than 
an assignee, they can act in the matter without continual applica- 
tions to the Court for instructions. 
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THE LEGAL-TENDER CASES. 
Wuat THEY DECIDE. 


From the American Law Register. 


It is purposed in the following pages to give a statement of the 
facts, and a summary of the opinion of the court, in each of those 
causes which have been adjudicated in the Supreme Court of the 
UnitED Srates, known as the “Legal-Tender Cases,” so far as 
the constitutionality of the “legal-tender clause” of the “Currency 
acts” is involved. A similar statement and summary will also be 
given of each of two other causes which bear a close relation to 
the former, and are supposed to reflect the history of the animus 
of the court upon this subject. 


Some of the legal-tender cases, in which no new principle was 
decided, and still other causes in which the same subject was ar- 
gued, but which were decided on other grounds, and not thought 
valuable in our present view of the matter, are purposely excluded 
from consideration. 


As is well known, the first act of Congress which made treasury 
notes a legal tender was that of February 25, 1862, and the 
clause so constituting them was couched in the following terms: 
[these notes] “shall be receivable in payment of all taxes, internal 
duties, excises, debts, and demands of every kind due to the 
UnitEep SraTEs, except duties on imports, and of all claims and 
demands against the UnirepD States, of every kind whatsoever, 
except for interest upon bonds and notes, which shall be paid in 
coin: and shall also be lawful money and a legal tender in pay- 
ment of all debts, public and private, within the UNITED Srates, 
except duties on imports and interest as aforesaid.” 


In the subsequent acts on this subject, substantially the same 
terms were used. 


I. The first case touching upon the constitutionality of the act 
was that of the BANK or NEw YorK v. THE SUPERVISORS, (7 
WaLLacE, 26,) brought up from the Court of Appeals of New 
York. There had been assessed against the bank by the State 
authorities certain taxes upon the capital stock of the bank, the 
payment of which seems to have been made under protest, upon 
the ground that, though nominally imposed upon its capital, the 
tax was in fact upon the bonds and obligations of the UNITED 
STaTEs, in which the bank’s capital was invested, and which, un- 
der the constitution and laws of the UNiTep STATEs, it was 
claimed, were exempt from State taxation. After the position of 
the bank, in this regard, had been sustained by the Supreme 
Court of the UnirEp SraTes, the Legislature of the State of New 
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York provided by law for refunding to the bank such taxes as 
had been paid by it, when imposed on its capital invested in se- 
curities of the UNITED SraTEs exempt by law from State taxation. 
The supervisors, whose duty it was to audit the claims of the 
bank, refused to allow the claim for exemption from tax of the 
legal-tender notes, and the Court of Appeals of the State of NEw 
York supported the supervisors in that refusal. 

The opinion of the court was delivered by the Chief Justice, 
who said: “That these notes were issued under the authority of 
the UniTrep States, and as a means to ends entirely within the 
constitutional power of the Government, was not seriously ques- 
tioned upon the argument. Apart from the quality of legal tender 
impressed upon them by the act of Congress, of which we now 
say nothing, their circulation as currency depends upon the extent 
to which they are received in payment, on the quantity in circula- 
tion, and to the credit given to the promises they bear. In these 
respects they resemble the bank. notes formerly issued as currency 
' It is clear that these notes are obligations of the UNITED 
States. ‘Their name imports obligation. . . The dollar note is 
an engagement to pay a dollar, and the dollar intended is the 
coined dollar of the UNITED Srares.” 

The court then go on to show that Congress has provided for 
the exemption of the notes from State taxation, and say: “Our 
conclusion is that United States notes are exempt; and at the 
time the New York statutes were enacted were exempt from taxa- 
tion by or under State authority.” 


II. The next case was that of Lane County v. OREGON, (7 
WALLACE, 71,) the facts being in substance as follows: 

After the passage of the J.egal-Tender act the Legislature of 
OREGON passed a statute enacting that “the sheriff shall pay over 
to the county treasurer the full amount of the State and school 
taxes in gold and silver coin, and that the several county treas- 
urers shall pay over to the State treasurer the State tax in gold 
and silver coin.” 

The State of OrEcon, in April, 1855, filed a complaint against 
Lane County to recover $5,460.96, in gold and silver coin, al- 
leged to be due the State. 

To this complaint an answer was put in by the county, alleging 
a tender in United States notes. A demurrer to the answer was 
sustained by the Supreme Court of the State, and the judgment 
was affirmed by the Supreme Court of the UniTep SraTeEs, on the 
ground that the clause making United States notes a legal tender 
for payment of debts had no reference to taxes imposed by State 
authority. 

III. Bronson v. Ropes, (7 WALLACE, 229,) next claimed the 
attention of the court, the case being substantially thus: BRONSON, 
acting as executor, in December, 1851, had taken a mortgage on 
certain land in Erie County, New York, for $1,400, payable in 
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gold and silver coin, lawful money of the Unirep Srates, which 
Ropes had afterward assumed to pay. In January, 1865, RopDEs 
tendered Bronson United States notes to the amount of $1,507, 
a sum nominally equal to the principal and interest due. At the 
time of tender one dollar in coin was equivalent in market value 
to two dollars and a quarter in “legal tenders.” The tender be- 
ing refused, the notes were deposited in bank to BRonson’s credit, 
and a bill was filed by RopEs to compel Bronson to satisfy the 
mortgage. The Court of Appeals of New York having decreed 
the satisfaction, the case was brought to the Supreme Court of the 
UnitTep SrarTes for review. 


The Chief Justice delivered the opinion of the court, and in it 
he adverted to the fact that prior to 1837 the gold and silver 
coins of the UNITED SraTEs were made lawful tender in payments 
according to their respective [actual] weight—if of full weight, at 
their declared value, and if of less, at proportionate values. But 
when the act of 1837 was passed, the methods and machinery of 
coinage had become so nearly perfect that the deviation in the 
weight of the respective pieces from their standard had become so 
slight that Congress provided that the gold and silver coin of the 
UniTep States should be 2 legal tender in all payments, accord- 
ing to their respective nominal values. This course of legislation 
was thought to recognize the fact, “accepted by all men,” that 
gold and silver possessed an intrinsic value, and as a circulating 
medium are the only proper measure of value. “A contract to 
pay a certain number of dollars in gold or silver coin was said, 
therefore, to be in legal import nothing else than an agreement to 
deliver a certain weight of standard gold or silver, to be ascer- 
tained by a count of coins, each to be certified to contain a defi- 
nite proportion of that weight.” He did not, therefore, suppose 
that it was the purpose of the coining acts to enforce satisfaction 
of a contract for bullion or gold dollars by a tender of depreci- 
ated currency, equivalent only in nominal count to the real value 
of the bullion or the coined dollars. 


He did not think it necessary to examine the question whether 
the clauses of the currency acts making United States notes a legal 
tender are warranted by the constitution; but assuming that they 
are so warranted, and assuming that engagements to pay coin dol- 
lars may be regarded as contracts to pay money rather than as 
contracts to deliver a certain weight of standard gold, he proceeded 
to inquire whether it would be maintained that a contract to pay 
coined money may be satisfied by a tender of United States notes. 

He observed that the statutes authorizing coinage and making 
coin dollars a legal tender had never been repealed, and concluded 
from this that there were two descriptions of money in use at the 
time of the tender in this case, both made legal tender in pay- 
ments, and that contracts for either were equally sanctioned by 
law. 


And he further argued that the currency acts themselves pro- 
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vided for payments in coin. Duties on imports were required to 
be paid in coin, and the merchant who has the duty to pay must 
contract for the coin in which to pay. And so the government 
may need coin to fulfill its obligations, and may find it convenient 
to contract for it, and these contracts could certainly not be 
satisfied with note dollars. 


It was therefore held “that express contracts to pay coined 
dollars can only be satisfied by the payment of coined dollars; 
that they are not debts which may be satisfied by the tender of 
United States notes.” And it was also determined that, when 
contracts made payable in coin are sued upon, judgment may be 
entered for coined dollars and parts of dollars; and where con- 
tracts have been made payable in dollars generally, without speci- 
fying in what description of currency payment is to be made, 
judgment may be entered generally without such specification. 

In this judgment concurred all the justices except Mr. Justice 
MILLER; but Mr. Justice Davis and Mr. Justice SwayNE express- 
ly limited their concurrence in the opinion to its application to 
the particular case decided. 


IV. The next case was that of BuTLER v. Horwitz, 7 WAL- 
LACE, 258. A rent of £15 per year had been reserved in 1791 on 
a leasehold renewable forever, granted on a lot of ground in Bal- 
timore, in current money of MARYLAND, payable in English golden 
guineas of a stated weight, and other gold and silver at their 


then established weight. On January 1, 1866, Horwitz was the 
owner of the rent, and BuTLer of the leasehold interest in the lot, 
the latter being liable of course to pay the rent. It was agreed 
that £15 was equal to $40 in gold and silver, and Bur er ten- 
dered to Horwitz the year’s rent ($40) then due, in currency. 
Horwitz refused to accept it, and brought suit for the value of 
the gold in currency, $1 in gold being then worth $1.45 in cur- 
rency, and the court below entered judgment in accordance with 
his demand for $59.71. BuTLerR carried the case to the Supreme 
Court of the Unitep Srates for review, and the Chief Justice 
delivered the opinion of the court, saying that the principles which 
determined the case of Bronson v. Ropes would govern in this 
case. He observed that the judgment of the court below was ren- 
dered as the legal result of two propositions: [1] That the cove- 
nant in the lease required the delivery of a certain amount of 
gold and silver in payment of the rent, and [2] that the damages 
for the non-performance must be assessed in the legal-tender cur- 
rency. 

Of the first proposition he approved, but thought the second 
erroneous. 

Damages, he remarked, for a breach of contract must be as- 
sessed in lawful money: that is to say, in money declared to be a 
legal tender in payment, by a law made in pursuance of the con- 
stitution of the UNniTep SrarTEs. 
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Not deeming the constitutionality of the legal-tender acts in- 
volved in the case in hand, he observed that there were two 
kinds of money in use under the acts of Congress in which dama- 
ges might be assessed. “But the obvious intention in contracts for 
payment or delivery of coin or bullion, to provide against fluctua- 
tions in the medium of payment, warranted the inference that it 
was the understanding of the parties that such contracts should 
be satisfied, whether before or after judgment, only by tender of 
coin ; while the absence of any express stipulation, as to descrip- 
tion, in contracts for payment in money generally, warrants the 
opposite inference of an understanding between parties that such 
contract may be satisfied before or after judgment, by the tender 
of lawful money.” It was therefore held that the damages should 
have been assessed, and judgment rendered in this case for the 
sum agreed to be due, with interest, in gold and silver coin, with 
costs. 


In this judgment all the justices concurred except Mr. Jus- 
tice MILLER, who dissented, holding that the agreement was for 
guineas as a commodity, and that the judgment of the court be- 
low was right. 


V. WILLARD v TayLoE, 8 WALLACE, 557. This case has not 
been generally considered one of the legal-tender cases, but for 
the reasons above given we give a summary of it here: 


WILLARD, the proprietor of “Willard’s Hotel,” in Washington 
city, leased from TayLor, “The Mansion House,” adjoining the 
former hotel, for the period of ten years from May 1, 1854, at a 
rent of $1,200 per year, and it was covenanted in the lease that 
the lessor should have the option of purchasing the premises at 
any time before the expiration of the term, for the sum of $22,- 
500, nothing being said about gold or currency. In April, 1864, 
two weeks before the period allowed WiLLArRD for the exercise of 
his option had expired (the property having greatly increased in 
currency value since 1854), he gave notice of his intention to 
purchase, and tendered the price in accordance with the agreed 
terms in United States notes, a gold dollar being then worth 
about one dollar and eighty cents in currency. The tender was 
refused, and WiLLarpD filed his bill in the Supreme Court of the 
District oF COLUMBIA, praying a conveyance to him of the 
property. 

This court dismissed the bill, and the case was carried to the 
Supreme Court of the UNiTeD SrarTEs. 


Mr. Justice Fietp delivered the opinion of the court. He said 
that when a contract was fair in its terms when made, it was the 
usual practice of courts of equity to enforce its specific execution, 

but it was not the invariable practice. This form of re- 
lief is not a matter of absolute right to either party, but is a mat- 
ter resting in the discretion of the court. . . . In general it 
may be said that the specific relief will be granted when it is ap- 
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parent from a view of all the circumstances of the particular case 
that it will subserve the ends of justice, . . . and not when 
it will work injustice or hardships to either party. If, however, 
the specific relief can be granted upon conditions which will relieve 
the case of hardship and injustice, that will be done. 

Finding that WitLarp had used good faith in tendering what 
was currently received as money, and so declared to be by stat- 
ute, and had submitted to the court to say what he should pay 
for the conveyance, it was said that the only question remaining 
was, “Upon what terms should the decree be made?” It was 
observed, that as gold and silver was the only currency recog- 
nized by law at the making of the contract, and was all that the 
parties had in contemplation, it would be inequitable to compel a 
conveyance for a sum in notes worth in the market, when ten- 
dered, only a little more than one-half of the stipulated price in 
coin. And it was therefore decreed that the conveyance should 
be made upon the payment of the stipulated price in gold and 
silver coin. In this judgment the Chief Justice and all the as- 
sociate justices concurred, but the Chief Justice and Mr. Justice 
NELSON expressed their inability to yield their assent to the argu- 
ment by which it was supported. 


VI. Heppurn v. GRISWOLD, 8 WALLACE, 604, next claimed the 
attention of the court. 


Mrs. HEPBURN in 1860 made a promissory note, by which she 
agreed to pay to Henry GRIswoLp, on the 2oth day of Febru- 
ary, 1862, $11,250. Five days after the note fell due, as will 
be observed, the first legal-tender act was passed. The note re- 
maining unpaid, suit was brought upon it in 1864, when Mrs. 
HeEpBurN tendered $12,720, the nominal amount due, with costs, 
in legal-tender notes. The tender was refused, and the Court of 
Appeals of Kentucky held that the debt had not been thereby 
discharged; and of course that a tender of the nominal amount 
due in legal-tender notes was not payment of a debt contracted 
before the passage of the legal-tender act. 

The case was then brought by Mrs. HEpsBurn to the Supreme 
Court of the Unirep States. The Chief Justice delivered the 
opinion of the court. He observed that the court was now to 
determine whether the term “debts, public and private,” embraced 
contracts made before as well as after the date of the acts in 
question. Remarking that Congress did intend that the act should 
apply to contracts made before its passage, he passed to the ques- 
tion, Did Congress have the power to make these notes a legal 
tender in payment of debts, which, when contracted, were payable 
only in gold and silver? 

It had not been contended in argument that there was any ex- 
press grant of legislative power in the constitution to make any 
description of credit currency a legal tender in payment of debts. 
Can it then be done in the exercise of an implied power? The 
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rule for the exercise of a power as implied was approved as stated 
by Chief Justice MarsHaLt, McCuLtocu v. THE STATE OF 
MARYLAND, in these words: “Let the end be legitimate, let it be 
within the scope of the constitution, and all means which are ap- 
propriate, which are plainly adapted to that end, which are not 
prohibited, but consistent with the letter and spirit of the consti- 
tution, are constitutional.” 

It was then regarded as settled that the powers impliedly 
granted by the constitution were such as were “not absolutely 
necessary, indeed, but appropriate, plainly adapted to constitu- 
tional and legitimate ends; laws not prohibited, but consistent with 
the letter and spirit of the constitution; laws really calculated to 
effect objects intrusted to the Government.” 


Was, then, the clause which makes United States notes a legal 
tender for debts contracted prior to its enactment, a law of the 
description stated in the rule? 

The power to establish a standard of value, to determine what 
shall be lawful money, is of necessity a governmental power. But 
could the power to impart these qualities to those notes when 
offered in discharge of pre-existing debts be derived from the 
coinage power or from any other power expressly given? It was 
not the power to coin money, or a plainly adapted means to the 
exercise of that power, or to the power to regulate the value of 
coined money of the Unirep Srares or of foreign coin. Nor is 
the power to make notes a legal tender the same as the power to 
issue notes to be used as currency. The court had recently held 
that Congress, as incidental to other powers, could emit bills of 
credit or notes, but it expressly declared that that decision con- 
cluded nothing upon the subject of legal tenders. The history of 
the country showed a well recognized distinction between these 
two powers. The States had always been held to have power to 
authorize the issue of bills for circulation by banks or individuals, 
but they were expressly prohibited from making anything but gold 
and silver a legal tender; and this seemed decisive of the point 
that the power to issue notes and that to make them a legal ten- 
der are not the same power. 

But it had been argued that the creation of legal tenders was 
an appropriate and plainly adapted means to the exercise of the 
power to carry on war, to regulate commerce, and to borrow 
money. But this argument proved too much, as almost every exer- 
cise of power by the government involved the expenditure of 
money, and to infer from this the power to impress the quality of 
legal tender upon its obligations, would be to carry the doctrine 
of implied powers far beyond any extent hitherto given to it. 
It asserts that, whatever, in any degree, provides an aid within 
the scope of an express power may be done. And this doctrine 
would make Congress absolute in the choice of means to an 
end, whether plainly adapted or not, and change the nature of 
the government, by confusing the boundaries of its executive and 
judicial with its legislative authority. 
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Considering then the history of notes or bills of credit both as 
legal tenders and without that quality, the court were of opinion 
that the legal-tender quality was not an essential part of the vital- 
ity of such notes, and therefore. . “that an act making mere 
promises to pay dollars a legal tender in payment of debts previ- 
ously contracted, is not a means appropriate, plainly adapted, 
really calculated to carry into effect any express power vested in 
Congress; that such an act is inconsistent with the spirit of the 
constitution ; that it is prohibited by the constitution.” 

In this opinion concurred Justices Netson, CLiFForRD, and 
FIELD; and Mr. Justice Grier also concurred therein when the 
cause was decided in conference, and when the opinion of the 
Chief Justice was directed to be read; but the time of its deliv- 
ery having been postponed to accommodate the minority of the 
court, the resignation of the last named Justice had taken effect 
when it was read and. filed. 


Justices MILLER, Swayne, and Davis dissented. 


VII. Parker v. Davis, and Knox v. LEE, 12 WALLACE, 457. 
These causes were argued and decided together. The case in the 
first was as follows: Before the legal-tender acts were passed, 
PaRKER sold Davis a lot of ground for a given sum of money, 
which the former refused on demand to convey. Davis, there- 
upon (also before the legal-tender acts were passed), filed a bill 
in equity to compel performance. The Supreme Court of Massa- 
CHUSETTS, in February, 1867, decided that upon Davis’s paying 
into court a certain sum of money in legal-tender notes, PARKER 
should execute a deed to him. Davis paid in the money, but 
PARKER appealed from the decree. 

The facts in KNox v. Leg, so far as they affect the question 
of legal tender, were as follows: Mrs. LEE, a resident of PENN- 
SYLVANIA, owned a flock of sheep, which she left in Texas, at 
the outbreak of the rebellion, and they were confiscated and sold 
by the confederate authorities in March 1863, as the property of 
an “alien enemy.” The sheep were bought by KNox, against 
whom Mrs. Leg, after the suppression of the rebellion, brought 
suit for taking and converting them. The court, in charging the 
jury, said that in assessing damages the jury would recollect that 
the judgment to be entered on their verdict could be discharged 
by paying the amount in legal-tender notes. Of this instruction 
the defendant complained, because the jury had been led by it, as 
he alleged, to improperly increase the damages, and he claimed 
that as United States notes had been made a legal tender by law, 
there was no difference in value between a dollar note and a coin 
dollar. 

The court, by a majority of one, ordered: That in addition to 
the regular counsel engaged in the causes, Mr. Porrer and the 
Attorney-General (Mr. AKERMAN), be heard upon the following 
questions : 
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1. Are the legal-tender acts constitutional as to contracts made 
before their passage. 
2. Are they valid as applied to transactions since their passage? 


Mr. Justice StronG delivered the opinion of the court. He ob- 
served that the question was: Could Congress give treasury notes 
the character and quality of money ? 


He said it had always been the rule to presume that Congress 
had not transcended their power until the contrary was clearly 
shown, and that the language of constitutions, as well as of wills, 
contracts, and statutes, was to be construed so as to effect the 
general purpose of the instrument; and, indeed, that, by reason of 
the general terms of the constitution, there was the greater neces- 
sity for the application of this rule in construing it. Thus the 
power to collect taxes, to support armies and maintain a navy, are 
instruments for a paramount object, which was to establish a gov- 
ernment sovereign within its sphere, and with a capacity for self- 
preservation. And so of those powers granted in the general 
terms to “make all laws necessary and proper,” to carry into exe- 
cution the specified powers. 


And it is not indispensable to the exercise of a power that it 
should be specified or clearly and directly traceable to some one 
of the powers specified in the constitution. Its existence may be 
deduced from more than one of the substantive powers, or all of 
them combined. That such was the understanding of the people 
was shown by the amendments, which were restrictions on powers 
not expressly granted nor impliable from any one other power ex- 
pressly granted. And Congress had frequently exercised such “re- 
sulting powers;” among them that of passing a penal code, in 
which provision is made for the punishment of a large class of 
crimes other than those mentioned in the constitution, and some 
of the punishments prescribed are manifestly not in aid of any sin- 
gle substantive power; and this exercise of power was sustained 
by the Supreme Court. Reviewing the history of the government 
upon this point he referred to the provision made under the power 
to establish post-offices and post-roads, for carrying the mails, pun- 
ishing theft of letters, and transporting mails to foreign countries ; 
under the power to regulate commerce, for the improvement of 
harbors, the erection of light-houses, the registry, enrolment, and 
construction of ships, and the passage of a code for the govern- 
ment of seamen. It was also said that under the same powers 
and other powers over the revenue and currency of the country, 
for the convenience of the treasury and internal commerce, the 
Unitep States BANK, a private corporation, was created; and to 
its capital the Government subscribed one-fifth of the stock. Its 
incorporation was a constitutional exercise of Congressional power 
for no other reason than that it was deemed to be a convenient 
instrument or means for accomplishing one or more of the ends 
for which the Government was established. In FIsHER v. BLIGHT, 
the Supreme Court had determined that Congress must possess the 
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choice of means and must be empowered to use any means which 
are in fact conductive to the exercise of a power granted by the 
constitution. 

And in McCuLtocu v. MarRYLAND it was finally settled that the 
necessity referred to in the power granted to pass laws, “necessary 
and proper” for the execution of the powers expressly granted, 
was not to be understood to be an absolute necessity; but that 
the legislature must have that discretion in the choice of means in 
executing a power which will enable it to perform its duty in the 
manner most beneficial to the people. It was there said that when 
an act of Congress “is not prohibited and is really calculated to 
effect any of the objects intrusted to the Government, to under- 
take in the Supreme Court to inquire into the degree of its neces- 
sity, would be to pass the line which circumscribes the judicial 
department and to tread on legislative ground.” 

Before the court, therefore, could hold the legal-tender acts un- 
constitutional, it must be convinced they were not appropriate 
means, in any degree, or means conducive to the execution of any 
or all of the powers of Congress, or of the Government, or it 
must hold that they were prohibited. And in determining their 
appropriateness, the time of their enactment was an important con- 
sideration. 

If nothing else, it was asked, could have supplied the needs of 
the treasury and saved the Government, while the legal-tender 
acts would, could their constitutionality be denied? That they 
did work such results, it was said, could not be disputed. 


But if something else could have done the same, it does not 
impair the argument. Congress had the choice of means appropri- 
ate to a legitimate end, and the court could not inquire into the 
degree of their necessity or appropriateness. 


It had not been claimed, it was said, that the exercise of this 
power was expressly prohibited, but that the spirit of the constitu- 
tion was violated by it. 

As to the grant of power to “coin money” being an implied 
prehibition to make that money which was not a subject of coin- 
age, it was said that the principal on which this construction was 
contended for had not been recognized. In UNITED SraTeEs v. 
MarIGOLD, g9 Howarp, 560, it had been held that an express 
power to punish a certain class of crimes was not regarded as an 
objection to deducing authority to punish other ‘crimes from an- 
other substantive and defined grant of power; and a similar prin- 
ciple had been recognized in other decisions. 

In answer to the argument that the spirit of the constitution 
was violated because these acts impaired the obligation of con- 
tracts, it was said that of course it related only to such contracts 
as existed before February, 1862, when the first act was passed. 
But it was denied that the acts did impair the obligation of con- 
tracts; and also that Congress is prohibited from producing that 
effect. , 
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As to the first proposition it was said that the contracts of par- 
ties simply involved the obligation to pay “money,” and that 
meant what should by law be recognized as money when the con- 
tract came to be performed. It was also maintained that Congress 
could indirectly impair the obligation of contracts; as by the pass- 
age of non-intercourse acts, declaring war, directing an embargo, 
and the like; and the right to produce this effect was not confined 
to the cases where the contract was impaired by the exercise of a 
power expressly granted. The power to direct an embargo was 
one of the auxiliary powers, held to be vested in Congress, though 
the effect of its exercise was to suspend many contracts, and ren- 
der performance of others impossible. Contracts were, in fact, al- 
ways subject, in a state of civil society, to the lawful exercise of 
the rightful authority of the government.* 

In regard to the acts infracting the clause of the constitution 
which forbids the taking of private property for public use, it was 
said that the provision had always been understood as referring 
only to a direct appropriation, and not to consequential injuries re- 
sulting from the exercise of lawful power. A new tariff, a war or 
an embargo may entail loss or render valuable property almost val- 
ueless, and the reduction of the intrinsic value of the coin of the 
Government had the effect to subject creditors to corresponding 
loss, but these effects did not make the laws causing them uncon- 
stitutional. 

The court, therefore, held the acts constitutional as applied to 
the contracts made either before or after their passage; and in so 
holding, overruled so much of HEeppurn v. Griswo.p as held the 
acts unwarranted by the constitution, so far as they apply to con- 
tracts made before their enactment. 

In this opinion concurred Justices CLIFFORD, SWAYNE, MILLER, 
and Brapiey. And the chief Justice, with Justices NELSON, 
CLIFFORD, and FIELD, dissented. 


VIII. The next case was that of TREBILCOCK v. WILSON ef ux., 
12 WALLACE, 687. The facts affecting the question of legal-tender 
were as follows: In June, 1861, WiLson gave to TREBILCOCK his 
note at one year for $g00, payable in specie, and he also deliv- 
ered to TREBILCOCK a mortgage made by himself and wife as se- 
curity for the debt. In February, 1863, Witson tendered the 
amount of the debt in legal tenders, which TrEBILCOCK refused to 
receive. Witson and wife then filed a bill in equity against 
TREBILCOCK to compel satisfaction ‘of the mortgage. 


Mr. Justice Fie_p delivered the opinion of the court: saying 
that the terms in specie did not assimilate the note to an instru- 


* It may be remarked in this connection, that Mr. Potrer, in his argument against the 
constitutionality of these acts upon this ground, had said that he was not unmindful of the im- 
pression that prevailed in the profession that Congress could pass a law impairing the obliga- 
tion of a contract. He contended, however, that the impression was traceable to an interlocutory 
remark of Mr. Justice WASHINGTON, in the Circuit Court in PHILADELPHIA, in 1816, in refer- 
ence to a grant by the government of a patent for an invention, and that it was a single in- 
stance of a casual observation passing for years unaffirmed and unchallenged by all the great 
commentators upon the constitution. 
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ment in which the amount stated was payable in chattels; the 
terms in specie being descriptive of the kind of dollars in which 
the note was payable, both specie and currency dollars being 
recognized by law and usage among traders, merchants, and 
bankers. The case was therefore brought within the decision of 
Bronson v. Ropes, and the debt could only be satisfied by the 
payment of coined dollars. The coinage acts were in force when 
the legal-tender acts were passed, and not being repealed by them, 
and they being held to be constitutional, we had, according to 
that decision, two kinds of money, essentially different in their 
nature, but equally lawful. 


In this opinion the Chief Justice and all the justices concurred, 
except Justices MILLER and BrRaDLEy, who dissented. 


IX. The VauGHAN AND TELEGRAPH, 14 WALLACE, 258. On 
the 7th of October, 1864, O. & J. Lyncu, of St. Timothy, Can- 
ADA, shipped a cargo of barley on a canal boat for New York. 
In Canapa, as is known, business is transacted on a specie basis 
and with a coinage corresponding with our own. The cargo was 
worth on that day at St. Timothy $2,436 in gold, or at the then 
rate of depreciation, about $4,896.30 in legal-tender notes—gold 
selling at that time at $2.01. The boat with her cargo was sunk 
in the Hudson, by the joint negligence of the steamers Vaughan 
and Telegraph, both of which were libeled by the consignees who 
had made advances on the cargo. The District Court of the 
UNITED SraTeEs, at New York, entered a decree on February 21, 
1868, against both steamers, for the value of the barley in gold at 
St. Timothy, on the day of shipment, with interest, and assessed 
the damages at $ 2,924.20; but the decree was not by its terms 
made payable in gold. On appeal, the Circuit Court held that, in 
order to give full indemnity to the libelants, the decree should 
have been for the value in legal-tender notes ($4,896.30) of the 
$ 2,436 gold, and this court, on March 26, 1870, entered a decree 
for the $4,896.30 with interest; in all, $6,515.51, with costs. One 
dollar in gold was at this date worth $1.12 in legal tenders. 

On appeal to the Supreme Court of the UNiTep Srares, Mr. 
Justice SwayNe delivered the opinion of the court, saying: 

“Upon the rule of damages applied by both courts as respects 
the kind of currency in which the value of the barley was esti- 
mated, the libelants were entitled, upon the plainest principles of 
justice, to be paid in specie or its equivalent. ‘The hardship aris- 
ing from the decree before us is due entirely to the delay in its 
payment which has since occurred, and the change which time and 
circumstances have wrought in the value of the legal-tender cur- 
rency. The decree was right when rendered, and, being so, can- 
not now be disturbed. . . . The decree in the particular 
consideration presents the same question which was decided by 
this court in the case of Knox v. LEE.” 


In this judgment concurred Justices NeLson, MILLER, Davis, 
StRonG and BRADLEY. 
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The Chief Justice, with Justices CLirForD and FIELpD, dissented. 


In conclusion, then, it may be said that the law, as determined 
by the foregoing cases, is as follows: 


1. In the Bank v. THE SUPERVISORS it is decided that legal- 
tender notes are obligations or securities of the UNITED STATEs, 
and are exempt from State taxation; and that they are not money 
in the same sense as gold and silver coin of the UniTep STaTEs 
is money. 

2. In LANE County v. OREGON it is decided that a State tax 
is not a “debt” within the meaning of the legal-tender acts, and 
that where a State requires its taxes to be paid in coin they can- 
not be discharged by a tender of treasury notes. 


3- In Bronson v. Ropes it is decided that a debt created 
prior to the passage of the legal-tender acts, and payable by the 
express terms of the contract, in gold and silver coin, lawful 
money of the UNITED SraTEs, cannot be satisfied by a tender of 
treasury notes nominally equal in amount to the debt, and that 
judgments on such contracts should be expressly entered for 
coined dollars and parts of dollars. 


4. In BuTLer v. Horwitz it is decided that where a contract, 
made before the passage of the legal-tender acts, calls for a stated 
sum of money current in the State where the contract is made, 
and requires payment to be made in specified gold and silver 
coins, of a specified weight not of the United States coinage, the 
damages must be assessed in and judgment rendered for coined 
dollars and parts of dollars and not for dollars generally, by taking 
into account in assessing damages, the difference in market value 
between coin and currency dollars. 


5. In WiLLtarD v. TAYLOE it is decided that where a contract 
was made before the passage of the legal-tender acts, specific per- 
formance thereof will not be decreed upon the the tender of the 
amount of the debt in treasury notes, when such a decree would 
work inequity or injustice; but that upon the payment of the 
amount of the debt in coin, and the case is otherwise a proper 
one for such interposition by the court, specific performance will be 
decreed. 


6. In Heppurn v. GRISWOLD it was decided that a contract 
made before the passage of the legal-tender acts and solvable in 
dollars generally, cannot be discharged in legal-tender notes, nom- 
inally equal in amount to the debt, and that those acts are 
unconstitutional so far as they seek to make such notes a legal 
tender in discharge of pre-existing debts. 


7. In ParKER v. Davis it is decided that the legal-tender acts 
are constitutional as applied to pre-existing contracts, and HEPBURN 
v. GRISWOLD is overruled in this regard. And it also holds that 
specific performance of such engagements, when the case is other- 
wise a proper one for such interposition by the court, will be 
enforced. It does not appear in this case whether the court based 
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its decree for specific performance upon the finding of the court 
below that such a decree would be equitable, or upon its own 
judgment to this effect, or upon other grounds. 

8. In Knox v. LEE it is decided that it is not error to instruct 
the jury that in assessing damages against one for a tortious con- 
version of property after the passage of the legal-tender acts, they 
will take the fact into account that the judgment on their verdict 
will be solvable in treasury notes. And it is also held that the 
legal-tender acts are constitutional as applied to transactions since 
their passage. 

g. In TREBILCOCK v. WILSON it is decided that a debt created 
before the passage of the legal-tender acts, and solvable by ex- 
press terms “in specie,” cannot be discharged by the tender of 
the nominal amount due in Treasury notes. 

—Isaac S. SHarp, Philadelphia, in American Law Register. 





Prices IN GERMANY AND THE GOLD Question.—The following 
table, extracted from a new work by Dr. E. Laspeyres, will 
commend itself to those acquainted with Mr. JEevons’s work on 
the Depreciation of ‘Goid. Mr. JEVoNS compared the London 
wholesale prices over a long series of years, and Dr. LASPEYRES 
has executed a similar work for the Hamburg prices between 1846 
and 1865 in a similar form: 


15 years. 
1851-65 


Class of Commodities. 


‘os 
x38 
$8 
> 

eS 
= 
28 
S 


. Products of South European plants— 

wines, fruits. &c , ; ‘ - + 233°97 

Agricultural products of Central Eu- ‘ : 

rope—corn, peas, beans, & ‘ , ; : . 127°8 
. Hunting and fishery products ; . : ‘ - 127°8 
. Products of sylviculture : ‘ : : . 127°2 
. Products of European cattle rearing. i d F ‘ - 124°r 
. Edible colonial products . . a . . 12x18 
. Non-edible colonial products a - ‘ _ - 114 
. Fibrous manufactures—linen, wool-. ‘i P ‘ 

ens, spun silk, &c . ‘ I12°2 
. Chemical manufactures ‘ : . a . - 109°9 
. Mineral and metal manufactures... , , cE = - 106°4 
. Products of mining and smelting ‘ P 2 . ‘ 

coal, iron, &c é me. 8. @ «<a 


gi2 . - U8E'2. a2°t. 123°3 . 3128°98 


The general conclusion will at once appear—that it is princi- 
pally raw materials and agricultural products which have advanced 
in price in the period, the advance in manufactured articles being 
hardly observable. In only one group of manufactures in the above 
list is there any advance—viz., textile fabrics—and that is so obvi- 
ously connected with the exceptional circumstances of the Ameri- 
can war, as rather to corroborate the general truth of the observa- 
tion that the prices of manufactured commodities in the present 
circumstances of the world tend to fall in price, while raw mate- 
rials and agricultural products tend to rise. 
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FLUCTUATIONS OF THE N. Y. STOCK EXCHANGE, 


FOR THREE MONTHS. 


Monthly Report, Compiled by THomas DENNY & Co., 
Stock and Bond Brokers, 39 Wall St. 


(Continued from page 583, Fanuary No.) 


Nov., 1873. | Dec., 1873. | JAN., 1874. 
Lowest.Highest. | Lowest. Highest. | Lowest. Highest. 
112% 115% 115% 121 
10595 rong 116 113 

Wr =| 11y 117% | 114 

III | Wry 117% | 115 

114 119% | 114% 

114% | 120 | 115 

115 11834 | 116 

108% 113% | 113 

110 

1105 


STOcKs. 


U.S. Six per cts. of 1881, Coupon Bds. 
e ‘ Five- Twenty of 1862, 
86, 


Ten-Forty Coupon Bonds 
Five per cent. of 1881 
Six per cent. Currency 


113% | 111 


Tenn. Six per cent. Bonds, _— 


‘ 


“ “ “ 


Consol. .. 
N. Carolina Six per ct. Bonds 
New 
Special Tax 
S. C. Six per ct. Bas. wae & July .. 
April & Oct... 
Missouri Six per cent. Bonds. 
Canton Company of Maryland 
Delaware and Hudson Canal Co.... 
Consolidated Coal Co. of Maryland... 
Quicksilver Mining Co 


“ “ 


Preferred 
Mariposa Mining Company 
Preferred 
Western Union Telegraph Co 
Pacific Mail Steamship Company. . 
Adams Express Co... . 
Wells, Fargo & Co. Express Ce. 225 
American Merchants’ Union Express 
United States Express.......------ 
N. Y. Cent. and Hudson River R. R. 
Erie Railroad, Common 
- Preferred 
Harlem Railroad, Common Shares. . 
Reading Railroad Shares-........-. 


5634 
99% 


724 
72% | 


50% 
18 ‘ 








11434 | 114 
% 6 


81% 
81 


75 
42 
92% 
75%4 
62 


70 
100 


47 
71 
122% 


115 
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62 


40 

50 

28 

16 
6% 
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90% 
73% 
I 13 


44 
28 
33 
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38% 
92% 
69 
58% 
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99% 
4634 
72 

118 








744 Fluctuations of the New York Stock Exchange. (March, 


Nov., 1873. | Dec., 1873. | JAN., 1874. 
STOCKS. Lowest. Highest, | Lowest.Highest. | Lowest.Highest. 

N. York & New Haven R. R. Shares. 112% 125 | 121 127 | 122 130 
Michigan Central Railroad Co...... 65 81 72 77%| 78 
Lake Shore & Mich. Southern R. R. 37K 73% | 70% 77%! 77% 
Panama Railroad Company Shares.- 77% 90 88 III 
Union Pacific Railroad 5 54m 26% | 24% 32% 
Illinois Centra] Railroad = 99 98 —_ 
Cleveland & Pittsburgh R.R. “ Gtd. 804% | 79% 

“  Col., Cinn. & Ind. R. R. ... 69% | 71% 
Chicago, Rock Island & Pacific R. R. 94%! 92 1 O76 


« — Burlington & Quincy “ .. a 94 4} 
ar Alton Railroad Shares... 3 102 om 


Pref. 90 10, 10. 
“ & Northwestern R. R. Shares yi, 2 375 


- = Pref. 53 67 y 
Del., sciiinanes & West. R. R. Co. WA ma oy Ro. 
8 831% 


Pitsb’gh, Ft. Wayne & Chic., Guar. 80 
Toledo & Wabash R. R. Co. Shares. % %| 45% 
. Pref. .. oa 
St. Louis, Alton & Terre Haute R. R. | 
“ Pref. 20 
Ohio & Mississippi R. R. Co. Shares. A Ps 
Hannibal & St. _ Joseph R. x « 15 i. 
Pref. 
Milwaukee & St. Paul R. R. Shares. 
Pref. 
iia Hartford & Erie R. R. Shares 
Col., Chic. & Ind. Cen. R.R. Shares 
Dubuque & Sioux City Railroad... 
New Jersey Central Railroad Shares 
Morris & Essex Railroad Shares... 
N. Y. Central Six p. ct. Bds. of 1883 
Erie First Mortgage Bonds of 1868, - 
Long Dock Bonds 
Mich. Southern Sinking Fund Bonds 
Seven p. ct. 2d Mtge 
Central Pacific Ist Mortgage Bonds. 
Union 4 
«“ « Land Grant Bonds P 
as - Income Bonds 
Alton & Terre Haute Ist Mtge Bas. . 
a Pref. 
“ “ Income Bds. 
Belleville & So. Ill. rst Mtge. 8 p. ct. 
Chic. & N. W. Consol’n S. F. Bonds 
“Ist Mortgage Bonds... 
Cleveland & Tol. Sinking Fund Bas. 
” & Pittsb’ gh Consol’n Bds. 
Second Mtge. 
- Third “« 
. Fourth “ 
Chic., Rock Isl’d & Pac. 7 p. c. Bds. 
Milwaukee & St. Paul 1st Mortgage. 
St. Louis & Iron Mountain R.R. Bds 
Col., Chic. & Ind. Cen. Ist Mtge. Bas. 
2d 


Toledo, Peoria & Sheae Ist, E. D. 
= Ist, W. D. 

” 3 e 2d, W. D. 
Cedar Falls & Minn. Ist Mtge. Bds. 
Boston, Hart. & Erie 1st Mtge. Bds. 
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BANKING AND FINANCIAL ITEMS. 


BANKER’s ALMANAC.—The second edition of the BANKER’s ALMANAC will 
be ready in a few days, with the additions of over one hundred new banking 
firms, and the changes of president and cashier recently made. A third edi- 
tion will be issued in two or three months, for which work and the BANKER’S 
MAGAZINE also, the publisher solicits the names of new banks, banking firms, 
and savings banks; and the names of newly-elected bank presidents and 
cashiers. (24 Copies of the BANKER’s ALMANAC for 1874, interleaved with 
ruled writing paper may be had, on application, price $4. Copies of the 
same work, bound in two thin volumes, may be had, to order, price $ 3.25. 


Tax ON BANK CHECKS.—A proposition is pending in Congress for the re- 
peal of the tax upon bank checks, the annual revenue from which amounts to 
$1,600,000. One great difficulty standing in the way of getting rid of this 
nuisance is, should the law be repealed, the amount that must be refunded for 
checks which have already been purchased; in the aggregate $5,100,000. This 
amount is likely to prove a barrier against repeal too strong to be overcome 
in the present depleted condition of the Treasury. If Congress is prepared to 
dispense with this annoying tax, it would be satisfactory to the public to have 
the new law go into operation in July, 1875. 


ILLEGAL IssuEs.--A petition is circulating to-day among the merchants and 
bankers, protesting ‘‘ against the assumption by the Secretary of the Treasury 
of the right to issue new United States notes, commonly known as green- 
backs, without the sanction of law.’? The memorialists assume that the issue 
of irredeemable paper money, and making it a legal tender, is “ simply im- 
posing a forced loan upon the people of the UNITED STATES; a power, so far 
as they are aware, which has never been exercised by any civilized govern- 
ment in time of peace.”” The Senate of the UNITED STAaTEs, by their Com- 
mittee on Finance, reported (see February number, 1873, p. 649), that the 
Secretary of the Treasury has no power to re-issue the legal tenders which 
were withdrawn from circulation. 


PATENT Locks.—7he Lock Question.—Some months ago a committee of 
merchants, selected by the Secretary of the Treasury, decided that what is 
known as the Miller Lock, with certain modifications, should be used on all 
the railroad cars transporting goods in bond, in place of the American Seal 
Lock, so long in use. Mr. MILLER was requested to perfect the lock, as 
designed by the committee, but when he prepared to do so, it was found he 
was infringing on another patent, and would be likely to encounter an injunc- 
tion if he went ahead. It is now believed at the Treasury department that he 
has abandoned the contract and does not intend to complete his lock, as he 
has left the city, and the department has heard nothing from him for more 
than two months. The department propose to continue using the American 
Seal Lock, for the present at least. The hostility between the lock manufac- 
turers is too bitter to allow the matter to remain very long in its present 
shape. 

CurRENCY.—In our opinion the most effective way of setting the deranged 
industry of the country at work again is to render it certain that the standard 
of value is no longer to be kept floating up and down like a cork on the 
waves. Let it be known that the Government is not going to drift—waiting, 
like MICAWBER, for some fortuitous concurrence of circumstances to turn up— 
but is going to set its face steadily towards a sound and _ healthful condition 
of things, and the characteristic energy of our people will revive. The capital 
of the country, instead of accumulating, as it does now, in the banks of New 
York and the other large cities, to furnish aliment to stock-jobbers and _spec- 
ulators, will distribute itself over the country to the places where labor is 
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ready to engage in its accustomed handiwork, to push forward actual produc- 
tion, or to develop the resources of the nation. The working people, with 
whom are included the farmer, the artisan, and, in fact, all productive 
laborers, are the great creditor classes of the community. They are always 
running up a debt against the rest of us, and when they come to be paid, 
at the end of a week, a month or a year, they ought to be paid in money of 
full value. When they have produced a dollar’s worth of commodity they do 
not want to be put off with ninety cents, and to secure them the full dollar 
is not only justice but the best means of encouraging an earnest and per- 
sistent activity.--Philadelphia Ledger. 

Reserve Fund.—The proposition before Congress to do away entirely with 
‘reserve’ kept in bank vaults, and to let every institution please itself in the 
amount of legals it keeps on hand for the redemption of its notes, does not 
meet with general favor in banking circles. True, it is accompanied by a 
provision requiring banks to keep in Washington, in the hands of the Govern- 
ment, legal tenders to the amount of five per cent. of their circulation, and 
by a scheme for central redemption, either in Washington or New York, of 
which the Government is to have the direction and control The contem- 
plated agency for doing this business of redemption would take the bills of 
any National bank, give greenbacks for them, and then call upon the bank to 
furnish the greenbacks to replace those paid away. Failing to receive these, 
it would draw upon the bank’s § per cent. deposit in Washington, and the 
UNITED STATES, in turn, would demand that this be made good, failing 
which its charter would be forfeited. 

This plan would be better than that which compels the country banks to 
keep their reserve in the City of New York. If kept at home the’ reserve 
would be available for the sudden calls of their customers. If placed in New 
York, FOR SAFE KEEPING, the funds are loaned out to speculators, and thereby 
keep the market in a ferment, and encourage stock speculation and an un- 


natural rise of prices. 

SMALL NoTeEs.--The recommendation to Congress by the Comptroller of 
the Currency, at the last session, to prohibit the issue of notes by States, 
corporations or persons, to circulate as money, was not heeded. By the act 
of March 26, 1867, all National and State banks are taxed 10 per cent. upon 
all notes of any town, city or municipal corporation paid out by such banks. 
This prevents the notes from going through the banks, but in many parts of 
the South such notes are issued by States, corporations or municipalities, and 
the people use them extensively. In some instances they show the best work 
of the New York bank-note companies. 

Bank HOoLIDAY.—We have had several inquiries as to what our city banks 
would do in reference to the observance of our next “red letter day,’’ or 
holiday, the 22d of February, which comes this year on a Sunday. The bank 
clerks are naturally anxious to avoid having the two holidays of Sunday and 
the 22d compressed into one. As Sunday can not very well be carried over 
until Monday, they are attempting the supposed easier task of forcing the 22d 
into the 23d, and so insist that the observances —cessation from labor—usual 
on the former day, should be the characteristics of the latter. While we 
think the hard-worked clerks are deserving of all the relaxation that an 
observance of all the “red letter days’ afford, we do not see very clearly how 
the commemoration of an event which is supposed to have consecrated a par- 
ticular day of the month can be shifted without legislative sanction to some 
other day. And if so, why not to any other day as well as the next succeed- 
ing day. If absence from daily labor is the true mark of distinction, then 
there is the double stimulant on the next 22d, which is on Sunday, to cele- 
brate it appropriately and vigorously. There are, however, business consid- 
erations involving nice points of law that come in for consideration, 
and make some of the more exact and careful of our bank officers pause, 
both as to the propriety and the legality of closing their banks on any day 
not sanctioned by law, and the 23d of February they hold is not the 22d, the 
2d of January not the Ist, the 5th of July not the 4th, and so on throughout 
the list of designated days. Heretofore, on like occurrences as that of the 
approaching 22d, the difficulty has been compromised. The banks have each 
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generally retained a single clerk to do such necessary business as might come 
up, and any paper maturing on Saturday or Sunday has been simply noted by 
the proper officer as not paid, but not formally protested until the next busi- 
ness day, the banks thus giving the parties time to protect their credit as 
though no closing of the bank had intervened. This in the past has proved 
satisfactory, and a like course may be followed on the next 22d. A bill is 
now pending in the Legislature of PENNSYLVANIA on this very subject, and 
may become a law before the time comes round, in which case even the one 
clerk in each bank will be relieved from duty and be permitted to participate 
in the festivity of—no work. It is hoped so, for though there is no “red 
letter day” for the ever-toiling newspaper man, he has no envy of his more 
fortunate fellow-laborers, and wishes them joy of all the rest and peace the 
law gives them, and as much more as their pertinacity can command. 
—Philadelphia Ledger. 


In NEw York a statute provides that the 22d of February be observed as 
a legal holiday, and whenever this comes on a Sunday [as in the year 1874], 
the next day will be observed as a legal holiday. 


DRAFTS BY A CORPORATION ON ITS OWN TREASURY.—A case came before 
the Supreme Court of the UNITED STATES, in October last, in reference 
thereto. No. 45—UNITED STATES v. IsHAM—Certificate of division between 
Judges of the Circuit Court for the Eastern district of MicHIGAN. This is a 
criminal information for issuing without a stamp, and with intent to evade the 
provisions of the internal revenue laws, a paper in the form of a draft 
drawn on CHARLES J. CANDA, treasurer of the Iron Cliffs Company, by the 
defendant as superintendent. The paper was as follows : 


[5] IRON CLIFFS COMPANY. [ Five. ] 
[1,190] Negaunee, MICH., January 3, 1870. 


Pay to the order of E. B. ISHAM, Superintendent, or bearer, five dollars, 
value received, and charge to the account of E. B. ISHAM. 


To CHARLEs J. CANDA, Esq., New York. 
(Countersigned) E. S. GREEN, Clerk. 


On the trial the Court were divided on the questions, first, whether this 
paper, on its face, required a stamp; second, whether evidence to show that 
ISHAM was superintendent of the company and drew the paper in that capa- 
city, or that CANDA was treasurer of the company and the instrument was 
drawn on him in that capacity, or was drawn in the course of the company’s 
business, was admissible; third, whether, if the paper was made and issued 
with the design that it should be used as a local circulating medium, and 
was actually used by the holders as such, it thereby became subject to be 
stamped, and whether evidence given by the government tending to show 
these facts was admissible ; fourth, whether, assuming all the facts which the 
evidence offered tended to prove, the defendant was guilty of the offense 
charged; and fifth, whether the information sufficiently charges any offense 
under the laws of the UNITED STATES. These questions were certified to 
this court for answer and were now argued. 


NEw LoAN —Messrs. DREXEL, MORGAN & Co., New York City, have cable 
advices from their London house, J. S. MorGan & Co., that the subscriptions 
to the £2,000,000 ($10,000,000) loan of the Baltimore and Ohio Railroad 
Company, the books being open only two days, amount to over £ 5,000,000 (or 
over $25,000,000,) which is proof of the conspicuous success of this house as 
negotiators of loans in London, as well as of the fact that there is still a good 
foreign market for first-class American securities. This loan is in the form of 
sterling bonds of £200 each, bearing 6 per cent. from the first day of this 
month, the bonds being redeemable in the year 1910. These bonds are se- 
cured by a mortgage on the road from Baltimore to Wheeling, 379 miles, and 
the branch from Washington to Point of Rocks, 42 miles; also appurtenances, 
equipments, warehouses, piers, &c. A sinking fund of £18,000 is applied half- 
yearly for the extinguishment of the bonds. The proceeds of this loan, with 
the other resources of the company, will supply the means required for the 
completion of all the works in which the company is engaged. 
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BANK FRAuD.—A very ingenious system of bank robbery has been discov- 
ered at Copenhagen. One of the tellers of the NATIONAL BANK of that city, 
who was specially charged with the counting and checking of the old notes 
which were to be destroyed, managed by a clever manipulation to tear out a 
piece of each note in such a manner that out of the fragments of about ten 
notes he made a whole one by gumming the pieces together. These notes he 

laced between the others, abstracting a genuine note for the false one substi- 
tuted. The fraud was discovered by accident, and the teller was arrested. 


SATIRE.—A bill authorizing the removal of a National bank from Hagers- 
town, MARYLAND, to Washington, reported by Mr. PHELPS in the House of 
Representatives, was sharply attacked at the time by Mr. MERRIAM, on the 
ground that banking capital and other personal property were exempt from 
taxation in the DistRicr oF CoLumBIA. Mr. PHELPS made a speech in reply, 
that was so thoroughly enjoyable a piece of satire that even the gentleman 
whom it hit had to join in the general good humor it created. The speech 
was remarkably effective, for it changed completely the temper of the House 
toward the bill and secured its passage by a large majority, after this District 
government had been vigorously attacked and defended over its shoulders for 
an hour or so. 


PaciFic MAIL STEAMSHIP CoMPANY—The semi-monthly line between 
Hongkong and San Francisco is reduced to a monthly service, the steamers to 
sail from San Francisco on the first of each month. The voyages of the 
CHINA steamers will hereafter be from Hongkong, via Yokohama, to San Fran- 
cisco, and thence to Panama. Returning, from Panama to San Francisco, 
thence to Yokohama and Hongkong. All arrangements with railroad com- 
panies for through bills of lading for merchandise from CHINA and JAPAN 
overland are discontinued. This Company will furnish ample tonnage on the 
Pacific and Atlantic to accommodate all business. The service between San 
Francisco and New York, via Panama, will be continued as heretofore, steam- 
ers leaving this port every seventeenth day. 

New York.—-The dividend of 2% per cent. in gold by the TENTH NATIONAL 
BANK of New York, in January last, was accidentally omitted in the tabular 
list of bank dividends, page 658, February number. The bank is now in 
active operation at No. 348 Broadway. The directors are as follows : Daniel 
S. Miller, John C. Work, Bernard Smyth, Rufus Story, Francis A. Palmer, 
Thomas F. Mason, Walter B. Palmer. 


New York.—At the annual election, of the MERCHANTS’ NATIONAL BANK, 
held on the 14th January, Mr. J. D. VERMILYE was reélected president, 
and Mr. JOHN AUCHINCLOss vice-president; Mr. B. B. SHERMAN declin- 
ing a reélection as vice-president, having accepted the presidency of the 
MECHANICS’ NATIONAL BANK of this city. The following resolutions were 
unanimously adopted: Resolved, that the directors of the bank accept with 
regret Mr. SHERMAN’S resignation as vice-president, and beg leave to tender 
to him, on behalf of the stockholders, their cordial thanks for the unremitting 
attention, sound judgment and undeviating fidelity he has devoted to the 
interests of this institution during an active directorship of over twenty-eight 
years, for fifteen of which he has held the office of vice-president, steadily 
refusing any emolument. And on their own behalf, the directors wish to 
record their recognition of the unfailing kindness and courtesy which have 
always marked Mr. SHERMAN’S intercourse with them, and personally to 
express their best wishes for his future welfare. 

DisTRIcT OF CoLUMBIA.—In the House of Representatives, February toth, 
Mr. Beck, of KENTUCKY, offered a resolution, which was adopted, relating 
to the First NATIONAL BANK of Washington, instructing the Committee on 
Banking and Currency to examine into the condition of the bank at the 
time of its failure, and into its prior transactions and general management, 
with power to send for persons and papers. 


ILLiNo1s.—The petition of members of the Illinois Legislature, citizens of 
Chicago and others, presented in the Senate by General Locan, of the 
United States Senate, represents that real and personal property during the 
last decade has increased in value more than 86 per cent., and the value 
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of manufactured products more than 124 per cent., and since June 30, 1868, 
the currency circulation has been contracted about $250,000,000; therefore, 
they, representing the vast agricultural, manufacturing and commercial inter- 
ests of the West and South, believe the volume of currency not sufficient for 
the business of the country, and they also believe contraction is in the inter- 
est of Eastern capital, to the detriment of Western and Southern industry, 
and means paralyzed business, extortionate interest and low wages; they, 
therefore, earnestly request such increase of the currency as the public neces- 
sities require. It is a most mistaken notion entertained by many that an in- 
crease of paper currency will give them relief. It will only add to existing 
wants. It will add to the wealth of the rich and to the poverty of the poor. 
These forty millions of paper dollars will fall back to New York; it will not 
remain in the commercial channels where issued, and it will place us further 
yet from a resumption of specie payments. 

ILLINOIS AND St. Louis Bripce.—J. S. MorcGan & Co. offered in 
LONDON, on the 20th of December, £ 400,000, or $2,000,000 gold, of 7-per- 
cent. second-mortgage bonds at the price of £160 per bond of £200, or 80 
per cent. of their face. The bonds run till 1901. This makes the capital 
account of the company $10,000,000, there being $4,000,000 of first-mortgage 
bonds, this $2,000,000 of second-mortgage bonds, and $4,000,000 of stock, all 
the latter, except $230,000, being reported paid in full. The costly tunnel 
which will connect the west end of the bridge with the St. Louis Railroad 
west of the Mississippi is not the property of the bridge company, but is 
being constructed by another corporation. 

ILLINOIS.--Mr. VirRGIL Hickox was, in January last, appointed president 
of the SPRINGFIELD SAVINGS BANK, in place of Mr. S. H. MELVIN, who 
declined a reélection. Mr. T. S. Woop remains cashier. Their New York 
correspondent is the FouRTH NATIONAL BANK. 


INDIANA.—In February last Mr. JoHN A. YOUNG was appointed cashier of 
the First NATIONAL BANK OF SHELBYVILLE, to fill vacancy occasioned by 
the resignation of A. D. LyNcu, Esq., who has accepted the appointment of 
National Bank” Examiner for INDIANA. Mr. JoHN ELLIOTT remains president 
of the bank. 


Iowa.--In the State of Iowa three days are allowed on sight drafts, and 
paper maturing on Sundays and legal holidays may be legally paid on the 
day subsequent. 

Burlington.—Mr. GEORGE C. LAUMAN, hitherto cashier, was in January 
last elected vice-president of the First NATIONAL BANK OF BURLINGTON, 
Iowa. Mr. J. C. OsGoop succeeds Mr. LAUMAN as cashier. Mr. LYMAN 
Cook remains president. 

KENTUCKY.—The bankers in operation in Russellville, Ky., are as follows : 
LOGAN CouNTY BANK. Norton, SLAUGHTER & Co. Correspondents, N. Y. 
N. Lone & Co. oe ” ‘ © “ 
BANKING & WAREH. Co. NINTH NATIONAL BANK, e ne 


MARYLAND.—The various savings banks of Baltimore city have made their 
annua! reports for the past year. The following are the general results: 

—— Fanuary, 1874.—~ 

Fanuary, 1872. Deposits. No. Depositors, 

1818. Savincs BANK oF BALTIMORE.. $10,034,714 --$ 13,881,674 .. 29,423 

1846. EuTAW SAVINGS BANK 3°791.337 -- 4,443,702 -- 11,925 
155 t. CENTRAL “* + . 343-741 -- —_ .. 

1828. BENEFICIAL * 168,492 .. %*215,676 .. 825 
1868. GERMAN a = — =«..- 


The BENEFICIAL SAVINGS BANK made an extra dividend in January, 1874, 
of nine per cent on deposits standing over three years; six per cent. on those 
over two years; and three per cent. on those over one year. The ordinary 
lividend is four per cent. a year, and an average of seven per cent. 


Boston.—There are three charters for new insurance companies in the 


* January, 1873, 
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hands of Boston parties, on which the last $25,000 of the $200,000 needed is 
just at present, owing to the disordered state of money affairs, difficult to 
obtain. The State law requires that companies having the prestige of a 
Boston corporation shall have $200,000, but companies organized in Chel- 
sea, or any town or city out of Boston, can commence on $100,000. They 
can write risks in Boston or elsewhere in the Commonwealth. The First 
National Insurance Company of Worcester has a capital of only $100,000, 
and writes legally in every nook of the Commonwealth. 

Abington.—The village of Abington Centre was thoroughly alarmed 
early in January by an occurrence unusual for a*quiet New England town. 
Mr. JOHN FLoyb, a watchman employed by the ABINGTON NATIONAL 
BANK and other parties to patrol the district between the bank and the tack 
and last factories, a half mile distant, was attacked under circumstances that 
rendered the murderous and felonious intent of his assailants unmistakable, 
and his narrow escape from death and the village from a serious robbery is 
matter for congratulation. At the hour named Mr. FLoyp was quietly 
patrolling his route, when, as he approached the factories, four men, either 
masked or with blackened faces, suddenly sprang upon him from a narrow 
passage between the buildings, but their object was frustrated. 


Missourt.—Mr. J. S. FLEMING was, in January last, unanimously elected 
President of the First NATIONAL BANK of Jefferson City, and WILLIAM 
Q. DALLMEYER, Cashier. Mr. WILLIAM C. Boon retires from the FIRST 
NATIONAL BANK to accept the place of Cashier of the JEFFERSON CITY 
BANK, a new institution, of which Messrs. DoNNzLL, LAwson & Co. are the 
New York agents. 


NEBRASKA.—In January last, Mr. W. E Ditton was elected President of 
the NEBRASKA City NATIONAL BANK; Mr. RoBertT Lorton, Vice-Presi- 
dent; Mr. G. L. Woo.sey, Assistant Cashier. 


NEw JERSEY.—The iron mines of NEw JERSEY yielded last year 670,000 
tons of ore, of which 150,000 were manufactured into pig iron. The value of 
the product is about $3,000,000, In 1867 the product of the mines was only 
300,000 tons. 

Utica.—The paragraph on page 667 of our February Number, in reference 
to the First NATIONAL BANK of Utica was erroneous. We intended to say 
the First NATIONAL BANK of Oneida, NEw YorK. 


NorTH CAROLINA.—Suit was commenced by AuGust BELMonT & Co., of 
New York, in the Superior Court of Wake County, NorTH CAROLINA, on 
Saturday, February 7th, to enforce the collection of the special tax pledged by 
the North Carolina Legislature for the interest and principal of certain bonds 
since repudiated. The hearing was to be held st Raleigh on the 2oth of 
February. The bondholders wili (if necessary) carry the case to the United 
States Supreme Court. 


Outo.—Mr. SARDIS BIRCHARD, president of the First NATIONAL BANK OF 
FREMONT, Sandusky County, died in that place on Wednesday, January 21st, 
at the ripe age of seventy-three years. Mr. BIRCHARD was born in Wil- 
mington, Windham County, VERMONT, January 15, 1801. On the first of Jan- 
uary, 1851, Mr. B., in partnership with Lucius B. Oris, established the first 
banking house in Fremont, OHIO, under the name of BIRCHARD & OTIs. On 
the removal of Judge Oris to Chicago, in 1856, Mr B. formed a partnership 
with ANson H. MILLER and Dr. James W. Witson, under the name of 
BIRCHARD, MILLER & Co. In 1863, the First NATIONAL BANK OF FREMONT 
was organized, and the banking house of BIRCHARD, MILLER & Co. was 
merged into it. It was the second National bank organized in the State 
of OnI0, and the fifth in the Unirep Srares. Mr BIRCHARD was elected 
President of the bank, on its organization, and held the position till his de- 
cease.. By his will he left $5,000 to Oberlin College, $5,000 to Home Mis- 
sions, $ 1,000 to Fremont Ladies’ Relief Society and $1,000 to the Conger 
Fund, a fund designed for the relief of superannuated preachers. 


Zanesvillee—The UNION BANK of Zanesville, OHIO, was organized in De- 
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cember, 1872, and is yet in active operation. President, A. M. HustTon; 
Vice-President, F. J. L: BLANDy; Cashier, JOHN J. INGALLS. Their New 
York correspondent is the NATIONAL PARK BANK. 


PENNSYLVANIA.—We, a few years ago, published the fact, astounding to 
many, that nearly all the savings funds in this Commonwealth were corpora- 
tions having capital stock from which the owners derive profit in the shape of 
dividends. In consequence of this fact the Commissioner of Internal Revenue 
has held that all such savings funds were liable to tax. The officers of the 
companies have resisted, though it would seem difficult to determine on what 
good reason. The Commissioner rules that the present act exempts from 
taxation only such savings banks as have no capital, and are used simply as 
depositories for the money of the poor. The savings banks, claiming other- 
wise, have appealed to Congress to determine the matter.—Zedger. 

PENNSYLVANIA. —The FARMERS AND MECHANICS’ NATIONAL BANK OF 
PHILADELPHIA, by direction of the Commissioners of the Sinking Fund of 
the Commonwealth, give notice to holders of the five-ten-year series (known as 
the first series) of the six-per-cent loan of the Commonwealth, to the amount 
of ten thousand dollars and under, that interest on their loan will cease on the 
oth day of April, and that said loan, with accrued interest, will be redeemed 
orthwith on presentation at that bank. 


RHODE IsLAND.—The whole number of savings banks in RHODE ISLAND is 
thirty-seven, and of depositors 93,124. The average to each depositor is 
$500.50. The increase in deposits from the previous year is $4,033,644; the 
average rate per cent. of the last dividend in 36 institutions, 74% per cent. per 
annum; and the amount loaned on mortgages of real estate in other States 
$2,545,270. ‘The total amount due depositors is $46,617,183, and the excess of 
assets over liabilities $1,780,430. These figures show that RHODE ISLAND, 
though small territorially, is thrifty and provident. Out of its population of 
217,353, almost one-half are depositors in savings banks. 


TENNESSEE.—The financial prospects of the State of TENNESSEE are bright- 
ening. The Mashville Banner says the payment of the July interest is already 
assured, and gives this encouraging view of the State’s condition: ‘The 
semi-annual interest of the State debt is in round numbers $ 800,000, so that 
an annual interest of $1,600,000 has to be provided for. The State was never 
in so good a fix as now to pay it. All the old Tennessee money, the retiring 
of which was a positive drawback to the State, has about been withdrawn. 
There are now not more than $ 300,000 of State warrants outstanding, and by 
July 1, it is believed, all will have passed into the State Treasury. This and 
the withdrawal of the Tennessee money will bring about a new era in State 
finances. Warrants will rule at par, for the very good reason that they will 
be redeemed on presentation, which has not been done for years past nor at 
present. Warrants will be as money. Taxes will be collected in the currency 
of the country, instead of in warrants and old Tennessee money, and by re- 
ceiving cash the Treasurer will be enabled to pay out cash.” 


TEXAS.—The CitTIzENs’ SAVINGS BANK of Jefferson, Marion County, Texas, 
is in active operation with an authorized capital of $500,000, and $50,000 
paid in. Does a general banking and exchange business, and gives special 
attention to collections in TEXAS and NoRTH LOUISIANA. Their correspondents 
are SWENSON, PERKINS & Co., New York; PERKINS, SWENSON & Co., New 
Orleans ; the BANK OF COMMERCE, St. Louis. (See their card on the cover 
of this work.) 


CANADA.—The EASTERN TOWNSHIPS BANK at Sherbrooke, Province of QUE- 
BEC, has established branches at Waterloo, Coaticook, Cowansville, Richmond, 
Stanstead. This bank has a capital of $1,000,000, with a reserve fund of 
$225,000. B. Pomroy, President; C. Brooxs, Vice-President ; WILLIAM 
FARRELL, Jr., Cashier. Agents in Montreal are the BANK OF MONTREAL, 
and in London, ENGLAND. 

CANADA.—It is now about three years since the act was passed under which 
the Government undertook to issue and redeem circulating promissory notes 
by its own officers. For several years previous the BANK OF MONTREAL, for 
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a valuable consideration, had issued and redeemed government notes, and, as 
its own credit was bound up with such redemption, there was no difficulty ex- 
perienced about it. But when the Government undertook to carry on this bus- 
iness for itself—that is to say, of redeeming notes as well as issuing them, it 
was predicted by practical men that difficulties would arise, and, possibly an 
entire break-down ensue. It has been at times extremely difficult for the gov- 
ernment to redeem their issues, and more than once serious financial disturb- 
ance has arisen in consequence. Last year, about the end of summer, the 
country was all but thrown into a condition of panic, owing to a heavy pres- 
sure of government notes for redemption, and it is said that our leading bank 
has more than once come to the aid of the government when a similar pres- 
sure has arisen. A pressure may some day arise, however, which cannot be 
met in this way.—A/ontreal Times. 

DIVIDEND.—The BANK oF BRITISH NorTH AMERICA has declared a divi- 
dend for six months of five per cent. 


To BanKERS.—A gentleman, thirty years of age, who has acted as cashier 
in a banking house at Oswego, NEW York, for over five years, desires a 
similar position in the West or South. Unexceptionable testimonials and bonds 
furnished. Address BANKER, care of BANKER’S MAGAZINE Office, New York. 


NEW YORK BANK DIVIDENDS. 


Payable in 1873 and 1874; with surplus profits of each; continued 
from page 226, September number, 1873. 

- Dividends.————~ Surplus. 

Name. Capital. Feb. '73. Aug.’73. Feb.'74.  Dec.’73. 
*Manhattan Bank $2,050,000. 5 eos $ 1,205,000 
National B. of the Republic. 2,000,000 - 433,000 
*German-American Bank .... 2,000,000 94,200 
St. Nicholas National Bank. 1,000,000 211,900 
*Corn Exchange Bank. ....-. 1,000,000 621,600 
*Pacific Bank 422,700 367,500 
Tenth National Bank 1,000,000 166,800 


* State banks, | Quarterly dividend. { January. 


~s 
lLomnpppanmn 


on 
lLwmALL 


DEATH. 


In Fremont, Onto, on Wednesday, January erst, aged seventy-three years, SArpis Bir- 
CHARD, President of the First NATIONAL BANK of Fremont, and founder of the banking house 
of BircHarp & Oris. 
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THE NATIONAL BANKS. 


In the Senate of the Unirep Srates, on Monday, February gth, 
Mr. BouTweLt (of Mass.) introduced a bill amendatory of the 
National currency act, which was referred to the Finance Commit- 
tee. The following is the text of the bill. 

Be it enacted, &c., That it shall not be lawful for any banking association, 
organized under the said act, or under any act amendatory thereof, to pay in- 
terest on deposits to banks, banking companies, or banking associations; nor 
shall any such banking association receive interest upon money deposited with 
any bank, person, party, or corporation; and any banking association guilty 
of a violation of the provisions of this act shall be liable to penalty, equal to 
four times the amount of interest so paid or received, to be recovered in any 
court of competent jurisdiction, and it shall be the duty of the Controller of the 
Currency to cause proceedings to be instituted for the recovery ofthe penalties 
aforesaid and for the benefit of the UNITED STATES. 

SEc. 2. That not more than one-fourth part of the amount of lawful money 
of the UNITED STaTEs that any such association may be required to have on 
hand, as is provided in such acts, shall consist of balances due to such asso- 
ciations, as is available for the redemption of its circulating notes, from bank- 
ing associations approved by the Controller of the Currency. 


The constant tinkering of the National bank act is quite unsatis- 
factory to the existing banks. The less disturbance of the law the 
better. No less than eight National banks were converted in the 
year 1873, in the State of New York, from the government sys- 
tem to the State system: in order to secure more consistency and 
stability. The present law of Congress was framed with the under- 
standing that the charters should exist for twenty years, and not 


be seriously disturbed. Every new change of the law drives nu- 
merous banks to a State charter. 


The present evils do not arise so much from paying interest on 
deposits, as from compelling the interior banks to keep a large 
deposit in those of the cities. These deposits lessen so much the 
ability of the interior bank to aid its customers; and (still worse) 
such deposits are used in Wall Street to promote speculation in 
stocks. 

One of the established principles of banking is to allow a rea- 
sonable interest on deposits. If the National banks are deprived 
of this privilege they will immediately avail themselves of State 
charters, wherein no such prohibition exists; and will seek and 
receive deposits from as many sources as possible. It is not the 
use of the present privilege of paying interest on deposits; it is 
the ABUSE of the system. The law should not encourage or zvsist 
upon country deposits in city institutions. It is well known that 
such deposits are made for safe keeping, not for the encourage- 
ment of speculations among stock brokers. Nothing has contrib- 
uted more to the unhealthy rise of stocks in Wall Street than the 
immense loans by city banks “on call.” The motive for the latter 
is the desire to keep a large amount (otherwise idle) in loans sub- 
ject to recall at a short notice. Call loans are known to be dan- 
gerous both to the lenders and to the borrowers. The London 
practice is safer, where surplus funds are invested in government, 
exchequer or other securities bearing a low rate of interest. 
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CHANGES OF PRESIDENT AND CASHIER. 
(Monthly List; continued from February No., page 675.) 
MARCH, 1874. 

Banks are requested to furnish prompt notice of any future changes. 
NEW YORK CITY. 


Name of Bank, Elected. Ln place of 
Continental Nat. Bank, N. Y. City.Charles Bard, Pres.......N. A. Cowdrey. 


Bank of Franklinville, New YorkK.Jason D. Case, Cash 
Selma Savings Bank, Selma, ALA..E. T. Fowlkes, Cash 
Bank of Gilroy, CAL James G. Zuck, Pres 
- “ MO Simnde peneeen Samuel Barkley, Cash.... 
People’s Bank, Pueblo, Co. .....W. A. Offenbacher, Pres..C. H. Blake. 


Bank of Chicago, Chicago, ILL....Thomas H. Ellis, /ves....S. J. Walker. 
Second Nat. Bank, Aurora, “ 

= “ “ - « ....Daniel Volintine, Cash. ..T. C. Williams. 
Springfield S.B.,Springfield, “ ....V. Hickox, Pres......-.. S. H. Melvin. 
Decatur National Bank, $6 cae es, MEMOEG, COMB. icc54 James Steele. 


First Nat. Bank, Shelbyville, InpD John J. Young, Cash. ....A. D. Lynch. 
Second Nat. Bank, Lafayette, “ Daniel Royse, Pres. *H.S. Mayo. 
First Nat. Bank, South Bend, “ -J. R. Foster, Pres J. A. Hendricks. 


First National Bank, Boone, Iowa Vincent Wood. 
First Nat. Bank, Burlington, “ -GeorgeC.Lauman, V. Pres. 
? . . “ J. C. Osgood, Cash George C. Lauman. 


Second N. B’k, Leavenworth, KAN.A. M. Clark, Pres.....---J. C. Stone. 
Holyoke Nat. B’k, Holyoke, MAss.Charles B. Fisk, Cash....F. S. Bacon. 
First Nat. Bank, Centreville, MicH. Henry S. Platt, Cash. .... E. Talbot. 


Second Nat. Bank, St. Louis, Mo.W. H. Waters, Pres......E. D. Jones. 
First National Bank, Clinton, “ .W. D. Tyler, Cash....-... J. M. Avery. 
First National Bank, Hannibal, “ .Amos J. Stilwell, Pres. ...Josiah Hunt. 
First Nat. B’k, Jefferson City, “ .Wm. Q. Dallmeyer, Cash.William C. Boon. 
German Savings B., St. Joseph, “ .G. H. Koch, Pres T. J. Chew, jr. 


Nebraska City N. B’k, NeBpraska.W. E. Dillon, Pres. ....-.D. J. McCann. 


First Nat. Bank, Elizabeth, N. J..W. P. Thompson, Cash...A. S. Woodruff. 
Somerset Co. B’k, Somerville, “ .John G. Veghte, Pres Joshua Doughty. 
“ « “ “«  T. W. Frech, Cask... ..-.John G. Veghte. 


First National Bank, Fremont, O..James W. Wilson, Pres. ..*Sardis Birchard. 
Richiand Nat. B’k, Mansfield, “ .S. B. Sturges, Pres . L. Grimes. 

” - ’ « .M. B. Bushnell, Cash. .... J. M. Jolley. 
First National Bank, Napoleon, “ .Edward S. Blair, Pres....James M. Miller. 
First National Bank, Zanesville, “ .George H. Stewart, Cash.. Edward Martin. 
First National Bank, Medina, “ .G. H. Damon, Cash W. W. Pancoast. 


Exchange Bank, Titusville, PA....Joseph A. Neill, Pres G. K. Anderson. 
ae ” a “ ....E. C. Hoag, Cash .--H. B. Cullum. 


* Deceasec. 
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Name of Bank. Elected. In place of 
Second Nat. B’k, Providence, R. I..James M. Kimball, Pres..Thomas A. Doyle. 


Second Nat. B’k, Jamestown, N.Y..E. W. Stephens, Cash....George W. Tew, jr. 
Judson’s Bank, Ogdensburg, “ John D. Judson, Pres.-.. ; 
z = “ .James C. Armstrong, Cash. 


Union & Planters’, Memphis, TENN.C. W. Goyer, Pres 


The BANKER’S MAGAZINE contains a monthly list of recent changes of Presi- 
dent and Cashier, for the information of bankers ata distance. Subscribers 
are requested to give us notice of future changes. No charge is made for such 
announcements, 


NEW BANKS, BANKERS AND SAVINGS BANKS. 


(Monthly List, continued from February Number, page 670.) 
f= Additions for this list are solicited from the subscribers to this work- 


NEW YORK CITY. 


Forrester & Germond, 30 Broad. Netter & Co., 50 Exchange Piace. 
Fyshe & Cornings, 31 Wall. Julius Simon & Co. 
Dellinger, Crawford & De Wolf, 22 Whittingham & Washburn, 11 Wall. 
Broad. Alex. Taylor & Sons, 56 Broadway. 
Washburn & Thayer, 62 Broadway. 


Place and State. Name of Bank. N. Y. Correspondent. 
Brownsville, GEO. ...Powell & Murphy Inman, Swann & Co. 
Lincoln, ILLs Mayfield & Youtsey Nat. Bank State of N. 


Mitchell, Iowa..-.... Sweatt & Prime Dry Goods Bank. 
Northwood, * ....Pike & Bentley Henry Clews & Co. 
Clinton, “« ...-Clinton Co. Savings Inst....... & “ 
Eureka, ‘¢  ...- Martindale, Tucker & Co National Trust Co. 


Paducah, Ky........L. S. Trimble & Co Tenth National Bank. 


Almont, MICH C. Ferguson & Son Mercantile Nat. Bank. 
Northville, “ .......A. S. Lapham & Co...... -----Robins, Powell & Co. 
Middleville, “ Brown, Combs & Co Ninth National Bank. 


Grenada, Miss.......R. Mullen Ninth National Bank. 


Holden, Mo....M. A. Plumer Donnell, Lawson & Co. 
Miami, *«  ...Miami Savings Bank ae 
Platte City, “ -.-Cockrill & Co “e 
Jefferson City, “ -.-Jefferson City Bank 2 


Bannock, MONIANA .H. F. Graeter & Co . 
Tekamah, NEB...-..-A. Castellar & Co 


Philadelphia, Pa De Haven & Townsend .....- 
as « .....Morris & Smith 
i Joseph T. Shoemaker & Co....James T. Bates & Co. 


Kasson, MINN......-C. Hardin & Son Gilman, Son & Co. 
Baltimore, Mp...-.. J. Harmanus Fisher Hallgarten & Co. 


* Deceased. 
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Place and State. Name of Bank. N. Y. Correspondent. 


Jordan, NEw York.. Rodger & Co First National Bank. 
Lima, « .-.-D. Stanley Ninth National Bank. 
Owego, « ...-Hamlin Jones Bank of North America. 
Mt. Vernon, “ ....John M. Masterton & Co Manuf. & Merchants’ B’k. 


Denton, Trexas......T. W. & J. M. Dougherty ....Donnell, Lawson & Co. 


-Chardon, OuI0..Geauga Savings & Loan Ass. .. Henry Clews & Co. 
Cuyahoga Falls, “ ..International Bank Am. Exch. Nat. Bank. 
Toledo, “ /.N. W. Savings Depository.... Ninth National Bank. 


The BANKER’S MAGAZINE contains a monthly list of new banks, bankers 
and savings banks, and the name of the New York correspondent of each. No 
charge is made for such announcement. No charge is made for inserting the 
names of bankers in the Banker’s Almanac (annually), and in the BANKER’S 
MAGAZINE (monthly). The Cards of banks and bankers (one quarter of a 
page) will be inserted, to order, in the BANKER’S MAGAZINE, at Thirty Dollars 
per annum. The advertisement sheet of this work reaches nearly every bank 
and banker throughout the UNITED STATES. 


DISSOLVED OR DISCONTINUED. 


(Monthly List, continued from February No., page 676.) 


NEW YORK CITY. 
H. W. Gray & Avery. J. S. Colgate. 
Jacob Little & Co. (now Osgood & Co. 
Shack & Little). Fearing & Dellinger. 
Hays & Drake. 


CoLorADo.—Bank of Denver, Denver. 

ILLINoIs.—Mix & Miller, Aurora; M. Mayfield & Son, Lincoln, (now 
Mayfield & Youtsey.) 

MICHIGAN.—James Matthews, Megaunee. 

Missourr.—Canton Savings Bank, Cazton, (consolidated with Lewis County 
Savings Bank;) Eakin & Hammer, Miami, (succeeded by Miami Savings 
Bank;) First National Bank, Kazsas City. 

New York.—R., G. Sperry & Co., Fordan, (succeeded by Jordan & Co.;) 
C. W. Gibson’s Exchange Bank, Zima. 

Out10o.—N. G. Nettelton & Co., Cincinnati, (discontinued business ;) Harsh- 
man & Co., Dayton, (failed February 17.) 

PENNSYLVANIA.—De Haven & Brother, Philadelphia, (now De Haven & 
Townsend;) Alfred Smith & Co., Philadelphia, (succeeded by W. H. Shel- 
merdine & Co.;) Franklin Savings Fund (failed); Lawrenceburg Savings 
Bank, Parker's Landing ; Dime Savings Bank, Slatington. 

Wisconstn.—City National Bank, Green Bay, (succeeded by Kellogg 
National Bank. 

Texas.—Poak & Jones, Bonham, (succeeded by the Fannin County Bank.) 


Lonpon.—Pixley, Abell, Langley & Blake, are succeeded by Blake Brothers 
& Co., No. 62 Gresham House, Old Broad Street, who will transact a general 
banking business. 


The BANKER’S MAGAZINE contains a monthly list of disconlinuances, 
failures, &c., among banks and bankers. Subscribers are requested to give 
early information of all such changes hereafter. 
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NOTES ON THE MONEY MARKET. 


New YorkK, FEBRUARY 24, 1874. 
Exchange on London, at sixty days’ sight, 4.84 a 4.85 for gold. 


The panic of 1873 is succeeded by a plethoric money market in January and February, 
1874. This is a natural result of the contraction in business which followed the revulsion of 
last fall; when business men find the money channels locked up or seriously disturbed, and no 
facilities existing for bank loans, they immediately take measures to curtail their business 
movements and their obligations, and to adapt themselves to the new condition of affairs. 
Some shrewd men had the sagacity early last year to see the financial storm approaching, and 
thus got their houses ready by the reduction of their cash liabilities and the avoidance of new 
ones. 


A reduced number of borrowers in the market makes money more abundant. The greater 
abundance of capital, at cheap rates, usually creates speculation and heavy undertakings. This 
is notably the case here as well as in Europe. The money market of Grear Britain alone 
last year supplied readily the demands for two hundred millions sterling for new undertakings, 
foreign loans, &c. (see pp. 697-710 current number of this work). The most active cause of 
disturbance in the money market at present are the debates in Congress on the subject of the 
currency. There are two distinct parties in that body, each zealous in its own views. On one 
side we see urgent appeals made to the Senate and to the House for a large volume of paper 
currency, as if forty millions of such issues would relieve forty millions of people. ‘Those who 
have no money and no wealth are very apt to urge the issues of more paper to support their 
speculations and to meet their own indebtedness, On the other side the conservative and pru- 
dent business men claim that there is already too much paper money in the country and that 
its reduced value unfits it for the ordinary transactions between debtors and creditors. 


It has been shown in the Senate debates that the fresh issue of forty millions of paper dollars 
would add nothing to the wealth of the country; and that the issue would soon be followed by 
demands for more. Some of the Senators acknowledge the obligation of the Treasury to redeem 
existing issues of paper, according to the solemn promise made ten or twelve years ago by 
Congress. 


It would be difficult for us to keep pace with the new debates on this subject, or to record 
the many schemes of late before Congress to relieve (!) those who have undertaken too much 
business for their means, and who are ‘‘catching at straws” to save themselves from sinking. 


The Treasury Department, in violation of the report of the Senate last year, to the eftect 
that the department had no authority to re-issue redeemed legal tenders (see BANKER’s Mac- 
AZINE, February, 1872, pp. 643-649), continues to pour out millions of illegal tenders per month, 
thus adding to the difficulties experienced in the proposed step for the resumption of specie 
payments. 

The current demand for money for temporary use is insufficient to give employment to a 
considerable portion of the surplus funds offered on the market at current rates of interest, 
mainly held for account of country bankers. Call loans are readily obtained in large sums 
upon government securities at 3 per cent., and on stock collaterals, for ordinary requirements» 
at 4@5 per cent., while others, with second-class securities pay 6@8 percent. First-class com- 
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mercial paper maturing within sixty days is in good demand from dealers at 5 @6 per cent. per 
annum discount; obligations having four months to run are placed at 6a7 per cent. These 
quotations are for first-class paper. There are at all times various grades of commercial paper 
on the market, ranging from 8 a2 12 per cent. or higher, which find purchasers. 


The National banks in the City of New York are forty-eight in number, with an aggregate 
capital of $35,374,000. The City banks have increased their loans, since December last, from 
252 to 278 millions; their deposits are about 470 millions; and their legal tenders are within 
eleven millions of the amount on hand in July, 1871. We annex the returns for the year 
1873-4 and for previous years. 

Legal Weekly 
1867. Loans. Specie. Tenders. Circulation. Deposits. Clearings. 


Jan. $ 257,852,460 .$ 12,794,892 .$65,026.121 .$32.762.779 .$ 202,533,564 .$ 466.987,787 
Jan. 4. + 249,741,297 .. 12,724,614 .. 62,111,201 .. 34,134.391 .. 187,070,786 .. 483,266,304 
Jan .+ 259,090.057 .. 20,736,122 .. 48,896,421 .. 34,379,609 .. 180.490.445 -. $85.304,799 
Jan. 3,'70.. 250,406,387 .. 31,166,908 .. 45.034,608 .. 34,150,887 .. 179,129.394 -- 399,355:375 
July 4..... 276.496,503 .. 31,611.330 .. 56.815,254 .. 33.070,365 .. 219,083.428 .. 562,736,404 
Jan. 2,’71.. 263,417,418 .. 20,028.846 .. 45.245.358 .. 32,153,514 .. 188,238,995 .. 467,692.982 
296 237.959 -. 16,526,451 .. 71,348,828 .. 30,494,457 -- 243,308,693 -. 561,366,458 
Jan. 1,’72.. 270,534,000 .. 25,049.500 .. 40,282,800 .. 28,542,800 .. 200,409,800 .. 561.802,964 
July 1..... 289.002, 800 .. 22,795,500 .. 54,951,400 .. 27,416,100 .. 232,387,900 .. 485,973,837 
Jan. 6,’73.- 277,720,900 .. 19,478,100 .. 41.165,400 .. 27,613,800 .. 203,808,100 .. 642,834,841 
286,879.600 .. 18,612,200 .. 45,802,100 .. 27,501,000 .. 217,168,500 .. 661.411.941 
2731534,000 .. 15,664,400 .. 34,940.500 .. 27,715,800 .. 187,687,000 .. 780,498,463 
286,905,800 .. 33.551,400 .. 48,168,000 .. 27,276,200 .. 232,369,400 .. 478,571,386 
288,883,000 .. 23,095,200 .. 44,729.300 .. 27,281,900 .. 220,390,300 .- 447,799,948 


Ten weeks intermission to Bank Reports. 


252,373,500 .. 21,153,600 .. 38.214,009 .. 27,186,100 .. 182.015,300 .. 419,721,752 
261,135,400 .. 28,395,600 .. 46,458,100 .. 27.186,300 .. 205,399,500 .. 361,517,913 
267,611,100 .. 34.739,100 .. 57,883 300 .. 27,024,700 .. 232,691,800 .. 492,701,235 
269,995,800 .. 33,342,100 .. 58.877.700 .. 26,898,800 .. 233,119.800 .. 427,036,392 
277,237,100 .. 32,220,700 .. 59,052,900 .. 26,903,800 .. 239,958,800 .. 429,952,935 
278,217,000 .. 30,687,209 .. 59.872,100 .. 25.895,600 .. 239.670,700 .. 469.999,819 
283.230,600 .. 28,363,000 .. 60,150,600 .. 26,771,300 .. 239.767,300 .. 438,953,334 


For Bank shares there isa fresh demand for investment, and liberal prices paid. The follow- 
ing are the current quotations for New York City bank shares: 


Offered. Asked. Offered. Asked. 


re 110 
Manhattan cnn ee i ++e« 200 
Mechanics’ soce 290 Bank of the Republic ao 7 
America oe a Metropolitan oe ee 
GI, 8 acs iiihdeacunwedtaea «ane Market 
Phenix .es+ 100 Continental seri 
North River ‘ -. «+++ 82% | Importers and Traders’.... 194 .... 199 
Fulton in | : 
Butchers and Drovers’...... ..  -- | Manuf. and Merchants’.... ..  .... 90 
Mechanics and Traders’.... 121 .... 124 New York National Exch. . eae 
Gallatin National sees | Central National........... 99 
Merchants’ Exchange c ine ae Fourth National soos 8 
Leather Manufacturers’.... 150 .... 160 Ninth National............ Tools... 106 
Commerce sae 290 Bankers and Brokers’ As.. 90 - 92 
Mechanics’ Banking Assoc’n 75 .... 90 German-American 
Mercantile ‘ uae Germania 
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The Boston banks have a combined capital of $50,040,000, with fifty-one National banks. 
They nearly recovered in January last the strong position held in 1868 and 1869, but are again 
extending their loans and reducing their legal tenders. We annex the latest returns and a com- 


parison with former years: 
Loans. 

$ 94,969,249 

98,423,644 

105,985,214 

ITI,190,173 

119.152,159 

115 878,481 


oa § 


The deposits after this date include 


122,872,700 
125,088,700 


122.947,000 
123,417,600 
119,468,000 
119,788, 400 
119,483.400 
124,287,100 
125,049,400 
125,276 300... 
126,485.000 ... 
126,899,400 


Specie. 

1,466,246 
2,203.401 
3.765.347 
2.484.536 
1,441,500 
4-469, 483 
2,740,100 


the amount due 


2,075,400 
2,253. 300 

922,600 
I 935,400 
1,121,500 
1,363,400 
1,849,400 
2,612,200 
3 513,800 
4.500, 500 
4-244,309 
4-184,900 
3,968 800 


. $15,543,769 


Circulation. 
.. $24,626,559 
25,151,340 
25,280,893 
24,662,209 
24,816,012 
25,715-976 
24,877,000 


Legal Tenders. 
12,938,342 
11,374,559 
12.872 917 
13,117,482 

9 602,748 

9.471 800... 
to other banks, 


25,614,400 
25,485,800 
25,519 400 
25,487,700 
25,490,200 
25,948,400 
26,139,100 
26,049,300 
25,791 600 
25,093,500 
26.641 goo 
25,673.900 
25,539,600 


11,122,500 ... 
II 507.300 
8,939,300 
11.267.600 
10,733,200 
8,308, 100 
9,045,400 
10,559 300 
10.466. 300 
11,039.800 
I1,244.400 
11,110,900 
10.909,700 


Deposits. 

40,856,022 
37,538,767 
40,007,225 
46,927,971 
50,693,067 
46,994.488 
48,875,500 


745113,500 
77. 272,500 
64,623.200 
73,218,900 
68,625,500 
55-913.400 
59.399.200 
62,779,200 
70 219,200 
72,524,200 
73+374,100 
75,288,400 
76.007, 300 


There was more activity this month in State bonds and prices advanced. The leading fea- 
tures were Tennessee sixes, which made a sharp advance, the old bonds selling as high as 91, 
and the new series at 71@714%. Virginias were next in point of interest, selling at 51% a52 for 


consols. 


Offered 


Tennessee 6s, old............ go .... 
71% .... 


Tennessee 6s, old, ex-coup... 
Tennessee 6s, new 

Tennessee 6s, new, ex-coup.. 
Tennessee 6s, new series... . 
Var gine G8, GG ...606 500500040 
Virginia 6s, new 

Virginia 6s, C. B 

Virginia 6s, D. B 

Georgia 6s, 

Georgia 7s, new 

Georgia 7s, Gold B 

North Carolina 6s, A. & O... 
North Car. 6s, N.C.R.J. & J. 
North Car. N.C.R.A. & O... 
North Car. N.C.R. 7 off J. & J. 
Missouri 6s, Han. & St. Jo. Is. 
Missouri As’m or Un’y...... 
ESO Bb. oc cceasindcaciese 41 
Louisiana 6s, new 


36 
42 
52 


75 


7O% .... 
70H ..-- 


The following are the bids this week : 


Asked. 
gt 
72 
- or 
72 


8 


52% 
a 
.. 80 
oe go 
oe 2 
ove 
- 37 
nasy ae 
.. 28 
-- 92 
. 92 
. 42 
. 42 


Commentient Ge <5055. 0650005008 101% .... 


Arkansas 6s, Funded 3 
Arkansas 7s, LR. & F.S. Is.. 20 
Arkansas 7s, L.R.P.B. & N:O. 16 
Texas ros, 1876 

Ohio 6s, 1881 

Ohio 6s, 1886 


+ 35 
oa6 a 
- 8 
..102 





Offered. 


Kentucky 6s 

Illinois Coup. 6s, 1877 
Illinois Coup. 6s, 1879 
Illinois War Loan 
Indiana 5s 

North Car. N.C.R. 7 off A.&O 25 
North Car. F.A. 1866 

North Car. F.A. 1868......... _ 
North Car. new bonds, J. & J. — 
North Car. S. T. class 1 


North Car. S. T. class 3....... 
South Carolina 6s 


South Carolina 6s, Jan. & July 91% .... 


Scuth Carolina 6s, A. & O..... 14 


WESOAUNE GBS a ooops oa sdnss 9656 «<<. 


Michigan 6s, 1878-1879 
Michigan 6s, 1883 

New York Reg’d By L’n 

New York Coup. By L’n...... 
New York és, C. L’n 1874..... 
New York 6s, C. L’n 1875..... 
New York 6s, C’l L’n 1877... 
New York 6s, C’l L’n 1878.... 
New York 5s, C’l L’n 1875.... 
New York 6s, Gold, 1887 


ane 
North Car. S. T. class 2....... | re 
104% .... 


Asked. 
...T0O 
. 98 
- 98 
.. 100 


. 26 
- 
. 27 
. 21 
Ir 
11 


26 
10% 
. 1 
95 
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The Philadelphia banks are following those of New York in enlarging their loans, while 
their legal tenders are diminishing. Prudence dictates a sounder policy, instead of encouraging 
wild speculations, as last year. Their statements below compare favorably with those of the year 
1873. There are 29 institutions with a combined capital of $ 16,935,000. 


Loans. Specie. Legal Tenders. Circulation. Deposits. 


Jan. 4, 1868...$ 52,002,304 .... $ 235,912 ....$ 16,782,432 ....$ 10,639,000 ....$ 36,621,274 
** 4, 1869... 50,736,999 .... 252,483 .... 13,210,397 ..-. 10,593,719 .... 38,%21,02 
‘* 3, 1870... 51,662,662 .... 1,290,096 .... 12,670,198 .... 10,568,681 .... 38,890.00: 
“2, 1871... 51,861,827 .... 1,071,528 .... 12,653,166 .... 10,813,212 .... 38,660,403 
“© 3, 1872... 55,631,723 .... 1,069,585 .... 411,228,988 .... 11,348,851 .... 42,049,757 
July 1, ‘* ... 59,659,324 .... 228,338 .... 13,952,002 .... 12,345,868 .... 50,021,793 
Jan. 6, 1873... 55,370,011 ..++ 424,458 .... 10,576,155 .... 11,331,579 .... 40,861,114 
Feb. 3, “ ..- 5§7;062.437 «... 352,775 ---- 40,599,532 «..-- 1%%)370,253. .... 42,120,451 
April7, “ 57,075,017. 130,936 .... 9,663,471 .... 11,475,119 .... 40,124.310 
July 7, 60,480,403 .... 322,626 .... 14,513,757. .--- 13,431,847 «-.. 48,200,545 
Sept. 1, 59,317,093 ---. 208,580 .... 13,348,119 .... 11,454,680 .... 45,089,892 
Nov.24, ++ 58,194,000 .... 959,000 .... 14,741,000 .... 11,519,000 .... 45,847,000 
Dec. 1, “ ... 575724144 ---- 754,097 «--- 14,900,484 .... 11,546,740 .... 45,759,626 
Jan. 5, 1874... 57:772,523  ---- 1,373,796 .... 15,353.57% .... 1,481,558 .... 48,378,204 
** 26, “* ... 57,308,854 .... 1,129,756 .... 16,958,299 .... 11,457,749 .--- 47-764,654 
Feb. 2, “* ... S7j27Q)073 «...- 2008309 «.... 29,590j954 «.... 32,480j053 «... 48/G58,062 
* @, “ ..s Sp@aa.773 4;... a,mGgog7 .... sgggge8g «.... sagebinge .....- 49j8a6.gol 
“6 “* ... gGesneet .. 984,044 .... 17,427,908 .... 12,469,468 .... 47,835 350 


se 
“ 


“cc 


For last week’s steamers, foreign exchange remained steady on the basis of $4.84 a2 $4.85 for 
bankers’ 60 days’ sterling bills, and $ 4.88 @ $4.8814 for do. at short sight. We quote as current 
rates: Bills at 60 days on London, 4.82 @ 4.83 forcommercial ; 4.84 @ 4.85 for bankers; do. at short 
sight, 4.88 a 4.8814; Paris at 60 days, 5.2334 @ 5.17%; do. at short sight, 5.123% @ 5.1214 ; 
Antwerp. 5.25 @ 5.20; Swiss, 5.25 @ 5.20; Hamburg, 4 Reichgmark, 95 @ 9574; Amsterdam, 
40% a 41; Frankfort, 4034 @ 4144; Bremen, 4 Reichsmark, 95 a 95%; Prussian thalers,71 a 717% 


Sixty days Bills. Nov, 21. Dec, 22. Fan. 21. Feb. 24. 

On London, bankers’.... 106% a@ 107 .. 1083a@ 108% .. 4.82 @4.83 .. 4.82 a@ 4.8315 

° commercial.. 105% @ 106 .. 108 @ 108% .. 4.80 @4.82 .. 4.84 @ 4.85 
Paris, francs, p. dollar.... 5.42144 @5.31% .. 5.284%{a5.20 .. 5.2746 a5.21% .. 5.2334 a 5.1734 
Amsterdam, p. guilder... 38%@ 39% .. 40a 40% .. goa 40% .. goa 41 
Frankfort, p. florin....... 394% @ 40% .. 40%a@ 41%... 41%a 41%... goa 411i 
Hamburg, p. 4 R’mark... 924% @ 93% -- 904% @ 953% -- 95 @ 95%... 95 @ 95% 
Prussian thalers 7oOH% .. 72 @ MH... 7 @AMNAH.. WKa 72 


The Bank of England maintains a stronger position than in February of 1873, or previous 
The stock of gold is accumulating till it is now over twenty-six millions sterling. We annex a 
table, showing a comparative view of the bank returns, the bank rate of discount, and the price 
of consols during a period of four years, corresponding with the present month, as well as ten 


years back. ; : 
Feb. 3, 1874. Feb.8,1871. Feb. 7,1872. Feb. 5, 1873. Feb. 4, 1874 


Circulation .. +++ 621,162,626 ..£ 23,217,492 ..£ 25,003,050 ..£ 25,294,230 .. £ 26,009,930 
Publicdeposits......... 6,748,867 .. 6,421,837 .. 7,421,083 .. 11,778,526 .. 6,081,109 
13,372,981 .. 18,369,371 .. 20,121,769 -- 17,474,569 .. 17,719,293 
Government securities.; 11,124,584 .. 12,915,011 .. 13,995,444 .- 13-287,688 .. 13,897,455 
Other securities... . 20,214,750 .. 17,220,239 .. 17,718,624 .. 19,324,896 .. 16,981,323 
Reserve of notes & coin 71397:593 -- 13,320,098 .. 14,177,199 .. 15,068,828 .. 11.293,25 
Coin and bullion... . 13,303,243 .. 21,782,833 .. 24,180,249 .. 25,361,058 .. 22,303,189 
Bank rate of discount... 8 percent. .. 24% percent... 3percent. .. 3%percent. .. 3% percent 
Price of Consols......... 90% << a 92 ia 92% Pr: 92% 





